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READY  TO  START 


I  Preparations  Virtually  Com-  i 
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OFFICIAL  OPENING  APR.  2B 

-  I 

More  Than  2  Million  Subscrib-  i 


Parliament  Labors  But  Brings 
Forth  Nothing  Of  Importance 

But  a  Full  Dress  Parade,  With  Fireworks, 
May  be  Expected  When  The  War  Program  of 
The  Government  is  Debated  on  The  Appropria¬ 
tion  Bill  —  Economy  a  Troublesome  Thing 

By  TEMPUS 


Ottawa.  —  As  the  House,  after  a  long,  hard  winter,  sigh.s  for  Easter, 
no  really  big  issues  seem  to  intrude  themselves  against  the  political 


ora  ho  ^niiirht  Xow  'fie  chances  are  that  most  of  the  trouble  yci  to  come  will 

»  i w  uv  ejuugui  .’lew  js-,  pnierge  from  the  War  Appropriation  Bill,  which  will  include  a  full 
sue  Drops  Usual  Premium  j  dre.'s  parade  of  our  war  effort.  In  fart  it  will  be  more  than  ju.st  a  bare 
on  Maturity  Payment  :  parade,  which  passes  a  spot  once.  It  will  be  a  veritable  tattoo,  with 


With  opening  of  Canada’s  Kuurth  j 


parade,  which  passes  a  spot  once.  It  will  be  a  veritable  tattoo,  with 
lireworks.  and  a  constant  marching  backwards  and  forwards. 

Meanwhi’e,  the  members  arc  yearning  to  gel  home,  and  some  of 


C.  P.  R.  RETIRED 
$341/2  MILLIONS 
OF  DKTJN  1942 

Total  Reduction  of  Bonds  in 
Pa.st  I  Years  Nearly 

90  Millions  , 

- *1 

CASH  !i;ir)';  millions  ’ 

Freight  Revenues  Up  10.1^, 
Passenger  Income  Up  5-). 5% 
--  Company’s  War  Produc¬ 
tion  Increases 

Canadian  Pacific  llailwav  furthop 


I  Victory  Loan  Drive  only  two  weeks!  probably  will  beat  the  time  clock  and  be  away  to  the  prairies  or  reduced  its  funded  debt  bv  $34  56;^- 

!  awav— offiein!  .ctart.  nf  thtf»  onmna  o-n  the  soacost  before  then,  narticularlv  tho^n  that  have  sn  far  tn  ea  v»qji  _  ^  ^ 
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THE  EVIDENT  alarm  in  Government  circles  it  Ot*'iwa  fhic  official  start  of  the  campaign  |  the  seacost  before  then,  particularly  those  that  have  so  far  to  go. 

1.  r r  in.awa  this  26-organi2a-  ft  was  rather  hoped  by  some  that  they  could  make  some  politlc-al 

\\oek  o^c^  the  results  of  the  umbrella  policy  of  appeasement  of  tjon  work,  and  preparatioivs  for  can-  capital  out.  of  sovernment  extravagance.  But  this  writer  hajs  contended 


labor  racketeering  —  and  of  counter  moves  by  more  responsible  vassing.  arc  now-  virtually  com-j  alt  along  that  it  is  mere  cheese-paring  to  say  that  this  or  that  office  I  boiuis  outstandin'-  of '.“s.-V)  in 

unions  —  foreshadows  a  new  crisis  in  the  domestic  war  program.  P’eted  fo-r  what  is  planned  to  be  thei  cou'd  or  could  not  have  saved  a  couple  of  hundred  dollars,  w  hen  w  e  are  ig.u.  and  wnc  -l  "‘•jI  in’  19 1"  ’  Kuiu' 
As  yet,  the  only  definite  reply  to  the  threat  of  nation-wide  strike  tic-  money-raising  effort  i  spending  $625,000  per  hour  on  ihLs  war.  i  at  end  of  1912  10100^1  $li.v 

ups  of  war  production  work  has  been  further  warnings  from  Govern-  °  CamnaiErn  wo-kerc  have  beneOtied  I  '  ^1  ,  ’’O  ccouomie.s,  ,  018,212  agmn.si  .$252,1. $8.72 1  at  <ii<i 

. .  ...  _  .  .  -  .  ..  WU.KCIS  imM  Uim.iucrj  1  _  ,  _•  m  r.  i'.  aeem.s  Wc  nre  in  for  a  lontr  .se-s- 


280.  dui.iig  19-12,  it  is  revealed  in 
0  I  tlw  company’s  pamphlet  report, 
d  j  Tlii.s  ct)niparc.s  wiili  a  reduction  m 


But  economies  or  no  cconomie.s, 


!  rnent  spokesmen  that  in  future  st’-ikes  “the  weight  of  Government '  greatly  from  experience  in  jirevious 
I  will  be  very  definitely  in  support  of  law  and  order”.  Such  warning.^,  j  campaigns,  and  preparation.s  for  the 

;  as  well  as  scoldings,  have  been  given  before,  but  in  the  absence  of  i  foflhcoming  Icon  Rone  more 

■  ,  -L,  .  ,  .  -ii  ,  .  •,  •  .1  .'fmoothly  as  a  result.  It  is  expeetcfi 

anything  more  tangible  to  deter  illegal  strikes  there  is  apparently  no  ,^3^  p,  the  metropolitan  area.=;  ',vtig<' 

indication  that  aggres.sivc  union  agitators  feel  very  scared,  [  and  salary  workers  can  be  enli.sted 

As  Munitions  Minister  Howe  was  threatening,  in  Parliament,  | the  plant  and  office 

that  ‘‘the  Government  has  been  all  too  patient”  in  dealing  willi  or- 

.  „  .  .  ...  he  used  as  on  incentive.  Sneciali 


Gentlemen  Of  The  Press 
Getting  Fed-Up 

r.y  TEMPL'S 

Ottawa  --  .Something  of  a  sclnk 
being  r.ihcd  in  jircss  fiuaivcr.s  over 
the  stupidity  of  ihe  government  m 


it  seems  wc  arc  in  for  a  long  .ses-  i  of  19oS.  iiuiicnling  a  reduction  <>f 


sion  yet.  For  one  thing,  the  Otnoo- 
silion  group.,  feel  this  may  Ix'  their 


$89,170,182  in  four  >car.‘; 

Current  asets  tit  end  of  1912  <  \- 


vital  industries,  and  .scores  more  were  imminent,  as  '  however,  to  emphasise  the  impor- i  releases.  They  did  1  House.  c\ cry  c nance  they  get.  "Tnau  1 

sional  i.hor  organizers  were  boasting  th^ughout  the  ^he^ITcm  StiS^and"^^^  i  th^  t^^lda;  j  -i.narv  .^tocU.  Jhl.;  wls  t.w 

r  ea.sy  It  was  for  .strikers  to  get  anything  they  wanted.  “  rarv  iuh-crintilns  pos.  war  air  pohev  war>  given  be-  |  a?o.  Harder  to  under.siand  was  ' tu  .snow  n  in  the  preliminary 

of  the  steel  production  and  Montreal  transport  ticups.  )ater 'have' to^bc  absorbed  on  the  hand-cuts  arrived.  What  |  Cemservative  strategy  baclting  the  eainings  v.atenHtif.  an  1  c.muiarrd 

J.uei  nd\e  lo  DC  aosoj  ucu  on  int  .  ,  ,  1  - - -  p).;]  j,,. .01110  of  .$0 1..  .61 .  i.  .2. 


A  $2  EXTRA  ON 


I  ganized  labor  defiance  of  Government  authority,  strikes  were  start-  efforts  will  be  made  in  thus  loan,  I  Gic  stupidity  of  the  government  m 
r^IQTII  I  I?DC  r'f^DD  '  varied  vital  industries,  and  .scores  more  were  imminent,  as  however,  to  emphasise  the  impor- i  'f'ii-y  did 

I/ID  1  lliliLilViJ  Vvlll  •  I  jubilant  professional  labor  organizers  were  boasting  throughout  the  tance  of  permanent  subscriptions.!  p.oii  e  „opie,s  m  adiancc  01 

I  country  of  how  easv  it  was  for  strikers  to  act  anvthina  thev  wanted  number  of  tern-  Ja^o-'ing.  and  Mr  King.^ 

TA  Oil  AllI  Z’ AAI\  '  t  *u^  .1  J  »•  I  vf  »  t  4  *  4  4-  '  Porary  suhscription.s  where  bonds  Po'a’.'.  "ar>  gi\en  be- 

I  II  NHlIw  I  |lll|l  !  citing  success  of  the  steel  production  and  Montreal  transport  ticups.  absorbed  on  the  hand-cuts  arrived.  What 

IV  VllVTT  UVVD  of  Win  -  market.  irk,-;  the  worlring  pre^  is  ihat  with 

EARNINGS  YEARjo-' oua„4  :SIMPS0NS  PAYS  J 

_ _  !  typical  boast  vas,  in  fact,]  .  ¥ivrnm  A  /vmr  |  ■^PPPOi't.  the  fact  that  mott  wo.  k-  yi;ni.su:r  of  Finance,  who  should 

,,  .  read  into  the  records  in  Parlia-  A  \/  |<Y  ||cA  lIN  i  accustomed  to ,  1,3^3  known  belter,  but,  wlio  ap- 

Sellins  High  .  Prolit  -  Margin  1  bv  Minister  Howe -a  mes-  «  LA  1  AA  Vl^  ,  deduci  f 

Brands  m  Present  Re-  ‘1  4,,  Sherbrooke  steel  Avorkers  A  /117  ¥Vliril\nETl\n  '  1?  ^  v  ^  “.V-  ,  i  lli’ccii  c'lh  reponers 

stricled  Market  41,  n  1  n  ■  rin  nAl'n  Ml  V  lITPNnS  ■  bond  certificaiC^ ,  fresh  off  the  Bingi'ille  Bugle,  failed 

stncieo  .*iarKeT  |  from  the  Quebec  Province  C.I.O.  DfivA  Dl  |  ll/LlllVU :  o"' they  already  are  collecting ,  have  even  .spare  conies  of  the 

■director,  which  said,  ‘‘Come  and  |  interest.  .\lso,  as  result  of  prcviou.s ;  rationing  'taiemcm 

HAS  LARGE  inventories!  hear  (at  a  union  organization!^  ^  ;  ,  .  .  Moai^,  organization  work  to  handle  I  ^li'e  sum  total  of  this  uncooiier- 

-  i  meeting)  how  the  union  has  Tells  Annual  Meeting ,  subscriptions  js  now  well'  at ive  attitude  is  that  the  newspa- 

Results  to  datc,^  and  pi^pects  lor  j  ^..-eed  the  Ottawa  Government  to  Business  Up  in  First  Quarter  j  aehime  the  increased  objec-  rirmi^;rmi“  The  ironfof  g 
the  unmcdiate  fu.uie,  mdicaic  tha^,  3-  j,pr  hour  to  laborers  |  of  Current  ^ear  |  tive  in  the  new  campaign,  however,.  „  i^  thar  after  tr-'‘-no’  the^  nress 

Distillers  Corp.-Seagrams  for  current  !  basic  steel  plants  in  Canada”.  that  business ^ '  contemptuously,  some  of  the  im- 

iscal  year  ending  Ju  y  31.  ne.xt,  will  |  strike  threats  this  week  no  in  fir^l'a^months'^ofeu^":  TutS  d!ltr[cTs  to"S  va^"o" 

have  anotner  higldy  satisfaotory  ;  ,, ere  confined  to  the  C.T.O..  i  rent  year  had  shown  an  improve-!  scriplioL  that  in  past  campaigns!  in^ 

canimgs  year.  Uvhich  his  been  responsible  for  ,  ment  over  corresponding  period  of  j  may  have  been  missed  or  over-  "’ensure  no.  quoted  fully  in  the 

For  the  first  half  of  present  fiscal  ■  ,.„ost  wartime  strike  ticups  to  year.  C  L  Burton,  prerfdent  of  I  looked.  |  if  two 


last  chance.  ’I  he  Cor.scrvativc5  |  ef'cdrd  currciH  lianilitic.'.  by  859..587 - 
have  in  mind  there  might  ixtssibly  Tli,.s  wa.s  an  improvement  of 

be  an  clcciion.  ‘rive  C  C.F.  don  t  I  .$1,673,921  over  year  befoio.  tle...p.i  .' 
care  if  there  i.s  an  election  or  not.  j  debt  rot in'mrni..s.  Ciifrcni  ;i  .-^ts 
They  arc  going  to  fight  the  Sas-  I  "-''re  .$h)5.(i0i  6.>(),  nududing  .$15,381,- 
katchewan  provincial  election  out 

right,  here  on  the  floor  of  th"'  j  Income  statenirnt  .show.s  net  in- 
Kcusc.  every  chance  they  get.  That.  come  at  $10,351,267,  ei|iia'  after  pre- 


-  market.  u-k,-;  the  worlting  prcis  is  that  wiiii 

MPSONS  PAYS  vx^  t  ^  *  "ci; 

Ifll  VVllV  1  At  V  \^orkIng  in  favor  of  wage-earner  ^rc  rot  given  out  Hon  J  L  llslcv 

A  A  Yitrmn  i  /\»t  i  support,  is  the  fact  that  most  work-  Minister  of  Finance,  who  should 

FYTRA  IIN  !  CCS  "ow  have  become  accustomed  to ,  bavg  known  belter,  but  vvbo  ap- 

<P^  DAllin  Vll  i  deduciicns  from  pay  envelojics.  for!  pai.p,,t;j.  g-.j  3-13  33  if  fb^ 

_  t  find  llcXV  3  kriOlATT  tlic  StltlSiSC"  w*p'rp  iiiitf  erv’TT r»  o'T'/'f'n  v/'iArM*T<ive 

RAfK  niVIDFNnS'  certificates  I  fresh  off  the  BingviUe  Bugle  failed 

DAVU  I/l  I  IDLllDU  :  ou  which  they  already  are  collecting,  have  even  .spare  conies  of  th<' 
I  interest.  Also,  as  result  of  prcv  iou.s ;  „jea.r,  rationing  staiemcnt. 
r-  „  i  ,  .  .  Means,  organization  work  io  handle;  me  sum  total  of  this  uiicooi>er- 

•ton  Tells  Annual  Meeting  j  worker  subscriptions  js  now  well’  attitude  is  that  the  nevvspa- 

IT-  ITS-.,*  rk..--4 established.  1 


C.C.F.  amendment.  But  in  the 


meantime.  Rev.  Thoma.s  C.  Doug-  '  $2.18  a  .share  on  the  oidinary 


las.  Bap.ist  divine,  and  his  asso¬ 
ciates  arc  using  federal  time  lo 
spread  provincial  iiropaganda. 


stoi'k. 

Fassengor  Traffic  I  p 

Tile  report  .shows  Unit  fivyiit 


There  i.s  no  doubt  about  ii.  the  !  revenue  iticroaseii  by  $1. '^.'196, (1(1(1,  o- 
C.C  F.  believes  it  can  win  the  ne.xt  '  h'-l  ix'r  cent.,  witli  g;i  n.s  in  all 
provmcial  election.  Maybe  ihey  '  commodiiic.s  except  grain,  vvii.c.i 
can.  But  what  a  lo„  of  people  here  '  showed  a  drop  vif  $(i,‘i4k(i()o.  or  15  5 
cbject  to  is  trying  to  do  it  now  in  i  pcr  c  iil.;  ]);t.s-enger  cMrnnigs  wci'’ 
Ottawa.  '  up  $M.61I.t»(Mi.  c>r  55.5  i> 'i-  cent,,  ami 

This  parliament  has  not  been  |  "ere  Ingliest  siiice  1921.  Other  in¬ 
split  by  any  major  is.tue  during  the  !  come  rose  .'s2.SSo.l«Xi.  or  15.1  pc  - 
rir.Tent  session,  a.s  it  was  last  .ses-  ,  cent.  Winking  expon.sc.s  increa-i'.i 
.sion.  It  also  lakes  on  the  nainre  ;  hy  .$3.!.lS..(t00,  the  increa-*’  exciu- 
of  an  intcr-rcgmim,  while  John  I  taxo.s  being  .$2.).loii,0(M).  or 

Bracken  remains  outside  the  Com-  |  PC  eent.  of  i!ie  rbe  in  gross, 
mons.  .^t  this  writing  he  Is  down  ,  ^  hv’  ycai’s  4'\pciisc  ratio  including 
mending  iwlitical  fence.s  in  Qiie-  1'*^';'  M  21  per  cent.,  aKain.^t 

bee.  He  ha.s  plenty  to  do,  for  the  PC  cent.,  wliil.''^lhe  figure  ex- 

foniicr  tenanus  have  left  thmc.s  in  1  eluding  taxc.s  w;is  il...)l  pi-r  ceni. 


period,  lo  end  of  January,  profits  of  |  j,5 

the  coniioany  amounted  to  $4.38  a'_‘  .' 
share  on  the  common  (in  U.S.  cur-  j  uclion  1 
rcncy)  against  $3  in  corresponding  |  dispute  1 
period  of  preceding  y  ear,  with  second  j  of 
quarter  results,  despite  high  taxes.  I  condone 


diite.  Following 


the  Government  •'3‘nipsons  Limited  informed  annual  j  Details  of  the  new  loan  have  now; 

4,.„.i  4ro.,c.444r*  'meeting  this  week  that  directors' been  made  known,  ’fhe  campaign  T.  o 


action  in  the  Montreal  transport  declared  a  special  dividend  of  ^2  \  for  a  minimum  objective  of  $1.-^  perfect,  and  if  they  Ret  a  few 
dispute  in  ousting  from  power  the  a  share  o:t  preferred  stock  of  com- i  loOOOOUOO  and  the  bonds  will  be'  from  time  to  time,  they  have 

A.F.  of  L.  union,  which  didn’t  pany,  on  a'count  of  accumulated  i  offered' in ’two  maturities,  wilh  the  it  on  themselves.  The 

condone  the  strike,  and  placing  Price  of  both  a^  100,  and  : 


B-  S’T  a  «^^harc  acainsi  SIB”  vrar  be-  I  •  ■  .  i  t  4U  r- i  n  I®  payable  June  15  to  shareholders  both  dated  Mav  1  1943  The  short-  hC‘Oro  they  get  wor.se  if 

Lc  Cun-en?  ammal  ^'v M^d  r^e  i  <:oniplcte  control  the  C.l  O  ^,,^3^^  both  dat^^  May  L  m3^^  Tlw  ^hort^  ^ 

is  iVJ  (US  cuvrenev)  I  which  was  rc.spon.sihlc  for  the  on  preferred  stock,  of  which  there Liaturing  November  1.  1946.  -.nd  rill  newspapermen  arc  hci 

Outlook  for  rom'aminc  montJas  of  '  tic-iip,  w  $11,250,000  ouUtanding,  to  ?22.62'i  Lnrry  1 -yi cj,  interest.  The  long  terms  Pet  the  news,  and  that. s  all  V 

oauooK.  lor  remaining  monuis  01  ,  _  _  .  a  .share.  ...mi _ _ _ _  _  _ they  don  t,  get,  it  .  .  .  And  vet  a 


was  rc.spon.sihlc  for  the  on  preferred"  stock,  of  vvhich  there !  niatitfin^  Nov'emberi  ^1946  M  newspapermen  arc  here  to  I  that  the  provinces  are  getting  rich 

. „1  war  production  tie-up,  Ls  $11,250,000  ouUtanding,  to  $22.62'i  Lnrrv  1 cj,  interest  The  long  terms  Pet  the  news,  and  that  s  all.  When  '  aurmgthewar.  Tliis  isiiotbccaii.se 

Outlook  for  remaining  months  of;  •  r. _ i„  a  share  I  .Vi  v  si.  in  o  g  le  ms  they  don’t,  get,  it  ...  And  vet  at  the  they  are  fattening  off  the  national 

the  prc.seni,  fi-scal  year  is  reasonably  i  H'c  older  umoiis  in  Canada  has  Looking  forward  to  balance  of '  ^  1957  ^rnH^vvd?rhiv”p*a^n <bne  our  desks  are  weighed  mLscry.  Ic  just  .so  hapivcn.s  that, 
favorable,  despite  tiie  impact  of  been  abandoning  tlicir  previops  current  year,  Mr.  Burton  .said  it  is!  0^3%  annuahv  In  these  I  dovvni  with  iiound.s  and  poiuids  of  their  revenues  have  come  up.  and 

tightening  restrictions  on  liquor  .attitude  of  ho.stility  to  xvartiine  expected  that  further  curtailment  In  new  loan  is  smvilar  to  ‘■•'at  'vo»'d  be  more  useful  that  they  seem  to  be  making  money 

sales.  'Hie  U.S.  and  Canadmn  gov-  strikes.  In  Montreal  it  xvas  an  -A.F.  .supply  of  merchandise  and  additional  |  the  last  Victorv  Loan  '  wherr;  and  so  the  public  hand  over  fist, 

enunenis  have  been  impasmg  pro-  .  j  union  which,  while  Minister  j  restrictions  in  distribution  may  de-i  „  _  -4  I  ■"’■h  i'ot  wonder  if  the  newspapers  ft  "hi  be  inicrcsiing  10  sec  if  aJiy 

gressivcly  higher  taxes  on  liquor,  but  ..  ’  ,  .  .  , _ .  ...  vcinn  Hnrintr  tho  rpm.iinincr  mnnthc  Premium  On  Maturity  rnimri  anu  ctIvp  (Iip  i-nvpm.  of  them  want  to  hclu  tlie  federal 


gressivcly  higher  taxes  on  hquor.  but  explaining  about  the  1 during  the  remaining  months 

tnp.cp  rcrorcl  tax  icvips  armcar  tiv  have  MOWe  vvas  tApiamiiig  .luuui 


Will  not  wonder  if  the  newspapers 
tuni  roimd  and  give  the  govern- 


piTlty  rundown  shape.  So  wUh  ^  agaui.'-t  il.G.t  per  ‘‘’tu. 

Gordon  Graydon  only  ihc  quondam  ■''-  l>’v<'ml)<T  .>1,  i;»12.  bonds, 

leader,  and  with  no  plebiscite  to  •  th’''!’'”',’”'  obligat loii.-;,  etc.,  slooti  ju 
.vplii  the  electors,  there  reallv  Is  ?1' -hlh.boo,  iuv-4-ompaiT_d_w.th  $1 , 

nothing  hot  coming  up  at  the  mo-  ,  ’ 

ment.  •  1  yen  is  ago  and  .$2.32,18S,immi  ,-,t,  the 

.J.  ...  .J.  I  v'lKl  of  19.'iS,  the  drop  <n  the  la.st 

It  is  a  curioiLs*  state  of  affairs  I  'fi'I'arison  bring  $$9.I7().(.(M1.  ou 

lai  the  provmccs  are  getting  rich  ,  faur-year  pcraxl  the  vum- 

iring  the  war.  This  is  not  bccau.se  !  'i' 

icy  are  fattening  off  the  national  , •'c’-v  i:  !  g-'n 

Lsery.  R  just  so  hnp,>cn.s  that  ;6.S2..  o.  0  o  .$.,9  sxs- 

,  ,  iKio,  iiroiit  and  K'.';s  balance  froiu 

leu-  revenues  have  come  up.  and  si,g(;  gyp  immi  to  .g2'iI,25(i,fM'i(i. 
at  they  seem  to  be  making  money  ’  ’  .  .  .  ' 

ind  over  fist  Air  Lines  4  omiliiiateil 

II  will  be  inicrcsiing  10  sec  if  aJiy  ,  Meveniie  fieiglU  traffic  lottilleil 

them  want  to  help  tlie  federal  ■  22.60(1  mi'lion  ti  i  mile.-,  225  ni  I- 


II  will  be  inicrcsiing  10  sec  if  aJiy 
of  them  want  to  help  the  federal 


these  record  lax  levies  appear  to  have  riowe  was  cxpia  ®  ‘.  '  of  the  year.  !  The  short  term  bonds  will  not  be  i  ment  the  hotfoot  for  a  change.  1  government  out.  This  writer  has 

had  little  effect  on  demand,  in  view  |  Montreal  transport  strike,  was  Referring  to  1942  business,  hel  *'cdcemable  until  maturity,  while'  -  —  .  ...  '  always  assumed  that  pixivinclal 

of  widened  purchasing  power  and  1  preparing  to  tic  up  operations  at  pointed  out,  that  physical  vo’ume  ofj  tbe  long-term  bonds  will  be  redeem- j  GOODYEAR  4G\  ERS  DIVIDEXD.S  ROvcniincnUs  were,  generally  six-ak- 

the  human  tendency  to  try'  to  buy  govcrnnicnt-owncd  Canadian  business  in  Canada  continued  to  ex- 1  able  at  the  option  of  the  Govern- 1  Toronto.  —  A.  G.  Partridge,  pre.'^i-  ing.  small  potatoes,  and  they  have 

commedities  which  are  becoming  rnr  Munitions  plant.  In  northern  pand  and  was  reported  to  have  ad- j  u'>enl  at  100  and  accrued  interest  on  '  ^ent  of  The  Goodyear 'I'iro  and  Rub- !  often  imp>cded  national  unity  ly  j  iiile-rate  tlio  company’.s  air  activi- 

harder  to  get.  Restrictions  limiting  ‘  venrint  mills  worker-  '’anced  more  than  22%  above  1941. '  after  May  1,  1954,  on  60-days  her  Co.  of  .’ai.ada,  LimKod.  in  a'  creating  barriers  where  thc.-e  |  lies  into  a  co-ordinated  sv.--trm  op- 

supplies  available  for  sale  have  had  >JUCDCc  news)  ’  4  -i.  1  t  In  the  later  months  of  1942,  employ- 1 I  lelter  to  .shareholders  states  that'  .should  be  none,  and  by  c.  mplaining  eratod  b.v  Caniuiian  J\ici(ic  Air 

more  important  effects.  were  being  called  out  on  strike  by  reached  a  new  maximum  with  One  difference  in  the  new'  loan  is  j  pcofiLs  for  the  first  quarter  of  the;  again.'i,  Ottawa  when  they  should  Line.--.  Limited,  a  wholly  owned  su!)- 

nds  National  Catholic  .Syndicate,  (he  result  that  public  spending  power  Ihat  the  Government  has  eliminated  L.ijrrent  P.seal  y(;ar  are  .sufficient  to  be  .siipixirting  Ihe  central  govern  -'idiary.  At  the  ejid^  of^year  (  P.i;. 

which  was  demanding  that  it  he  continued  to  increase.  (Continued  on  page  12)  |  pay  dividends  for  thi.s  period.  I  ment,  no  matter  what  government  bad  expended  .$I,72.>.9I7  m  the  nc- 


I  government,  out.  This  writer  has  !  lion  greater  (litin  in  1941  and  •1.11 
'  always  assumed  that  ptxivinclal  million  gn-alor  than  in  1928. 


Selling  High-Profit  Brands 


were  being  called  out  on  strike  hy  j-ea^hed 

the  National  Catholic,  Syndicate,  (he  result  that 
which  was  demanding  that  it  he  continued  to  i; 
“rewarded”,  like  the  C.T.O.  in  the  - 


govcnimcnUs  were,  generally  six^ak-  ;  The  repot  t  note.s;  that  .step.s  were 
ing.  small  potatoes,  and  they  have  ;  taken  dining  llie  year  designeii  b> 
often  imp>cded  national  unity  ly  j  integrate  tlie  eompan.v’.s  air  activi- 
creating  barriers  where  there  |  lies  into  a  co-ordinated  s-v.-itcm  0|)- 
.'.houid  be  none,  and  bv  c:  amlaining  eratod  b.v  Caniuiian  J'’.i(  i(ic  Air 


Fiom  Uie  standpoint  of  profits.  ..pp^varded”,  like  the  C.T.O.  in  the 
however,  Lliere  has  been  an  impor-  u,. 

tant  development,  in  iliat  liquor  dis-  Montreal  tramsw.  \  .p  i  ,  y 
tillery  compajiics  are  giving  most  at-  ousting  of  the  A.r.  of  L.  union 
tention  to  sale  of  brands  on  w'hich  from  control  over  ncxvsprint 
profit  maigins  arc  higher,  and  are  ^vorkers.  The  Catholic  union,  just 
holding  back  brands  on  w'hlch,  for  ^  q.  in  Montreal,  warn- 

ccmpatilive  reasons,  prices  had  been  ^vorkers  that  the  strike 

cut  to  pomt  where  profit  was  small.  ,  ,, 

In.  addition,  prc.sent  conditions  have  would  he  jllegal  but  didn  t  tell 
eliminated  the  recurrent  price  wars,  them  not  to  strike, 
which  in  the  past  have  had  I®  he  j  U  »I 

figured  on  as  fiequcnt  blows  to  pro-  Labor  lioard  xteao 
fi Asks  “Ruthless”  Action 
At  present  liquor  sales  we  being  significant  dcvelop- 

niade  from  inventories,  w'lth  cuiTeiu  .  ”  .  ^ 


Wishbone  Philosophy  Gives  Way  To 
Study  Of  Actual  Problems 


But  the  provinces,  who  can  only 
thrive  by  .setting  thrmselvc.s  uii  a.s 


qui.sition  of  its  tiir  line  nndi'rtakiiig.s. 
and  biul  i‘’i'oi\ od  .$10nn.()O((  capital 
.stock  and  $725, ‘liT  1106  .s  of  the  (M’. 


the  people's  champioixs  against  the  !  l.mc.s.  Limited,  it  i.s  c.stimatod 


ogrrs  at  Ottawa,  are  really  in  the 


that  nvc.  9o'’(>  of  all  busiiu'.-.s  liand- 


By  E.  C.  ERTL 


money.  It  has  been  .suggcsieil  that  !  h.\  liu'  air  linc.s  i.s  dirrx-liy  cou- 

thry  loan  sonic  of  their  money  to  ;  nocted  with  war  cff.nl. 

Ottawa  interest-free  fill  the  end  of  '  New  Industrial  Tra/diage 

the  war.  That  would  be  fine,  but  I  I),  tiling  witn  wartime  activifex  of 
finer  still  would  be  to  declare  a  ^  the  railwa.v.  the  report  .slates  that 
moratorium  on  abu.se.  For  morale  :  tran.sporlation  iciinireiiu  iius  were 
is  not  built  up  b.v  .squawk.s  from  ;  <  ven  grctite;-  in  It' 12  tlnin  in  th- 
nine  provincial  capitais,  and  out-  Ipn  iioii.s  .\car.  The  conlinuoti  e\- 


Ihor  Hoaro  xteaa  the  plan  which  has  been  an-  ed  correctly.  Discussions  to  be  held  which  it  has  been  frozen,  any  stcii.s  1  nine  provincial  capitais,  and  out-  j  pn  iioii.s  .\car.  The  coniinuod  ex- 

sks  “Ruthless”  Action  nouneed  under  the  sponsorship  of  shortly  will  deal,  mnong  other  mat-  leading  to  .such  a  revaluation  must  side  Canada,  no  one  recognizx-.s  !  ptm.sion  of  war  inoduction  in  Can- 

Lord  Keynes  has  obviously  been  in  ters,  with  steps  designed  to  devalue  come  from  Britain  hcr-self.  Every  day  '  pfovince.s  any  more  than  we  get  ;  ada  neci’.'sitiiled  the  »'\ien.xion  of 

jijiiui  iiom  ^  liighly  significant  develop-  making  for  a  long  time.  Nor  .'s  oi-  revalue  certain  currencies  and  on  which  the  progrc.s.siyc  devaluation  ;  excited  what's  done  in  Augusta.  '  many  railwa.v  facilitie.',  and  dnrin.g 

p;*oduc‘jon  activuics  co’nfmed  to  pro-  ment  in  the  controversy  over  Ca-  the  country  of  its  origin  a  factor  with  such  policies  as  will  lead  to  .a  of  the  American  dollar  continuc.s,  '  Tallalia.'see.  or  Sacremento  just  j  the  year  51  mile.s  of  indusli  ltd 

riuclion  of  alcohol ’for  war  purposes,  nadian  labor  policies  this  week  that  should  be  taken  too  lightly.  Hav-  certain  "controlled  flexibility’’  of  every  day  on  which  the  inflationary  to  mention  three  stale  capitals  of  ;  iracktigc  w  a.s  i->m pleted  lo  .xerve  105 

_  *  ,  .  ..  _  iUa  font  q  WV»It4»  mZ>nZ‘tat'V  TnoVAlYlrfin.Lc  flV'nH  1C  J\rrmif.trr?  in  evsrav  111 


In  other 'w'ordsr*no"  invcntorics''for  rv-as  the  entrv  (if  Ju.stice  McTague,  big  been  given  the  rank  of  a  White  monetai-y  movements.  tmid  is  j>crmiUed  to  hold  sw'ay  m  pixmiinent  states.  In  other  words.  I  new  idaiii.s  mid  mideriakmg.x. 

future  .sale  are’  being  built  up,  as  "  .  1  ’  •  n  nf  the  National  Haper  one  may  a-iumc  the  plan  to  ❖  ❖  the  Uniied  Siates  only  tends  to  fur-:  when  you  go  abroad,  .voii  do  not  !  Fioduclion  of  Valent^iK-  t.ink.s  at 

has  been  tlie  practice  in  the  past,  chaiimai  o  •  •  ^  represent  largely  the  views  held  by  It  is  obviously  much  too  early  to  tlier  weaken  the  competitive  position'  .say  I  am  a  New  Bninswickcr,  a  [  the  Angus  shops  in  Montreal  con- 

n7id  liauor  comivinies  arc  livine  off  1-ahor  Board,  into  the  discussions,  present  British  government  es-  cry  ’hosamiah’.  Anyone  who  has  fol-  of  Briti.sh  industry  and  of  Britisn  Quebecker  or  a  Manitoban,  but  you  '  tiniKo  at  lliv  .scliediiled  rat^'  during 


Fioduclion  of  Valcnt-inc  t.ink.s  at 


the  United  Siates  only  tends  to  fur-  :  when  you  go  abroad,  .voii  do  not 


and  liquor  comivinies  arc  living  off  .  4  „i  4i,„f  —  * -  -  - -  ■ '  1 ,  "  ,  ,  "  ,  ,  i'  1  —  -  -  '  -  "" — .  . . . —  • —  i'  .  . 

rrodiiction  activities  of  the  past.  with  a  statement  in  Montical  that  pecially  as  Mr.  Churchill  referred  to  lowed.  In  years  gone  by,  the  delib-  traders.  1  .say,  I  am  a,  Canadian.  It  is  ihe  |  19i2.  Itic  rcpoi  1  .si-iirs.  li  nda.s  ,i\ 

jl,P  Government  should  take  dras-  its  anticipated  publication  In  his  eralions  of  monetary'  conferences  In  ❖  ❖  only  term  anybody  would  luider-  ihis  connection :  ‘■P,<'prc.s''’Mtativcs  of 

Has  I,argc  Inventories  iclion  lo  curb  illegal  strikes.  "Post-War  speech’’  of  a  few  Sun-  Geneva  and  in  Brussels  and  has  been  |  Tlie  fact  that  Britain  is  not  fh"  '  .stand.  Therefore,  in  tbno  of  war,  the  Ttuasi.an  (tovcrnoicni  have  ivcn 

Disliller.s  Corp.-Seagrams  is  rela-  m  T-i-'in*  noiiF^d  out  that  disappoinied  at  the  lack  of  agree- j  only  country  ihas  alfcctcd  and  that  ^  the  provinces  should  at  least  try  |  ioud  in  lli'’ir  cummciuial -on  of  tho 

f  ivclT  better  si’c’atcd  to  weather  a  ^ .1  •  .1  u '  1  •  ’r.  Hi®  doubtful,  however,  whether  ment  wUl  realize  that  there  arc  fre-  |  uidccd  the  future  policy  of  almost  all  ■  to  buttress  the  central  governnient.  |  quality  of  ilirsc  tanks  mnl  thoir  cf- 

n-riod  .such  as  the  prc.sent  than  mos:  board  of  xvhii'h  he  vyas  cliai  -  Keymes  plan  could  have  been  put  |  quently  more  headaches  than  pleas-  ;  uountrics  must  be  one  of  undercut-  regardlcs.s  of  its  wea.knc.“ses.  But  if  ;  feciivciK.'i.s  in  tlie  field  ' 

urc,  more  reservations  than  conccs-  I  ting  each  other  b.v  currency  devaliia-  ;  they  .stick  10  their  iLsual  pastime,  1  To  >1nko  I'arii.e  Enginr<( 
sions,  and  that  the  final  an-angement  i  tlcn,  unless  a  defuiite  and  mutual  -  they’ll  heave  brickbaus  at  P.irlia-  -piie  contract  for  tlie  inoduction 
frequently  is  strangely  different  from  policy  has  been  agreed  ui>on.  Is  one  ment  Hill  and  ihink  it’s  lots  of  fun.  of  (ynks  i.s  approaching  completion. 


.say,  I  am  a,  Canadian.  It  is  ihe 


Has  I.argc  Inventories 


Tivcr.  Dc.ier  sroaieu  to  wcainer  a  u„  riiair-  ..v.  . . —  ...v...  ..v-  ,  ........  ...  .... 

p-riod  .such  as  the  prc.sent  than  mos:  board  01  xmikh  m  w.i.>  Keymes  plan  could  have  been  put  quently  more  headaches  than  pleas-  ;  uountrics  must  be  one  of  undcrcut- 

conipanies  iii^  the  industry.  Partly  ma'i  I'afi  as  its  (luly  interpreting  together  solely  by  the  group  of  Brit-  urc,  more  reservations  than  conccs-  I  ting  each  other  by  currency  devaliia- 

ruc  to*  its  poiicv  of  high  production  the  law,  only,  with  the  responsi-  ish  ecenomistts  vho  Ivave  collabor-  sions,  and  that  the  final  an-angement  i  tlcn,  unless  a  defuiite  and  mutual 

to  build  up  inventories’ lo  large  lev-  jjiiitv  for  enforcing  the  law  in  the  atod  on  its  creation.  The  incident  of  frequently  is  strangely  different  from  policy  has  been  agreed  uixm.  is  one: 

els  for  future  .sale,  and  partly  due  i.  1  f  [i,p  Minister  of  T.ahor.  Mr.  Moi'gcnthau’s  trip  to  London,  what  liad  been  announced  as  a  desir- |  of  the  main  difficulties  that  is  to  i)c 

to  past  po’icy  of  acqiiirmg  various  ‘y”’®-''  ®  ^  .„vq1  iiio  re-  hi®  department  was  en-  able  goal.  |  faced  and  by  announcing  i;s  dc.siro  ^ 


they  .stick  10  their  iLsual  pa.sllmc. 
they’ll  heave  brickbaus  at  P.irlia- 
ment  Hill  and  ihink  it’s  lots  of  fun. 


The  longer  one  sees  Canada  '  ^iid  uiitlrr  arrangi'mcni.s  witli  t!i 


to  past  po’icy  of  acqiiirmg  various  ,  „,,n,.,.val  the  re-  r  acparcmtmr  was  cn- 

v'cak  units  in  tl-ic  iiiduEirv  anti  (here-  qnoicu  "iin  aiu""  I  gaged  on  one  of  those  crucial  bond  It  would  be  disservice  to  the  inter-  ^  have  a  fuxed  pattern  established  ger  you  conclude  that  provincial  I  irasod  w  ill  in  part  be  diverted  to 

b"  getting  their  .stored  stocks  of  ma-  statement  in  LngJanil  ot  .811  |  selling  drives,  la-ri,  October,  comes  to  &£(,  of  the  peoples  for  whose  welfare  I  ^“<1  P'®"®  H'erein  a  ixuind  valued  politics  is  a  commodity  we  could  ^  tpo  manufacture  of  marine  engino.s. 

tured  w'hiskies,  the  company  has  a  Stafford  Cripps  that  illegal  strikes  mind  as  does  the  opinion  then  ex-  those  conferences  are  held,  were  one  aronnd  $3  instead  of  $4  or  $5,  the  well  do  wiihout.  Britain  has  man-  I’cptacenwiit  paits  for  Valentino 

relatively  large  volume  of  liquor  that  _ strikes  tifin.R  up  war  produc-  pressed  in  Tie  Financial  Times  (Oc-  to  promise  too  much  and  to  deliver  Hcyncs  group  has  sunply  taken  the  aged  from  1066  till  now  without  tanks  will  co:  tir.uc  to  bo  produced 

can  be  sold.  Inventory  account  at  (ion— are  cmiivalent  t(4  mutiny.  '^®her  23rd.  ’42)  that  there  was  a  "New  too  little.  For  one  thing  we  may  be  hbh  by  the  horn,  with  o-r  wuii-  them,  with  far  more  population  |  at  tbe  plant." 

end  of  last  fiscal  ycaj-  was  shown  out  such  System  of  World  Finance  in  the  thankful,  how'ever.  Tne  mass  of  vel-  9“''  the  coopcra'rion  of  the  New  Deal'  than  we  have.  In  yielding  too  ob-  (Continued  on  page  12) 

B.t  S.59':':  millions,  which  mcluded  *  vety  tissue  paper  and  the  wishbones  admuiistration  in  Washington  which  i  scquiously  lo  provincial  rights,  we  i  - 

mature  whiskies  carried  in  the  books  strikes  ‘with  the  same  iutniess-|  -There  were  many  indications  then  ]  out  of  which  ii,  seemed  we  were  go-  (Continued  on  page  12)  I  (Continued  011  page  R)  i  -  Silvor  'I'n  Ho 

at  low  value  figures.  ness  with  which  they  arc  pro- I  that  aomething  was  indeed  afoot,  and  |  ing  to  rebuild  a  shattered  world  ai-e - - - - - i..  ..nvoi  •»  14 

Also  favori  Blc  for  Distillers  Corp.  1  moted”.  In  Purliauient,  the  only  |  that  this  somelhpig  had  to  do  with  !  being  cleared  away  and  we  are  be-  |  fx  «  f  /  •  .  "X  zf  j  1  liuiustricll  1  ItlDts  ilcr<* 

ts  Uie  fact  that  this  company  has  Lij3„„,.p„™^,,4  Justice  ^Ic- 1  ceriificates  of  exchange  !  gmipng  to  ’tackle  actual  problems  j  /Tl  ImPYIPTIL^  l\/\‘tJKL  IIP  -  ' 

specialized  in  "blends’’,  made  up  of  |  for  “ruthlcs.s”  Bancor,  if  you  will)  and  |  now,  ugly  as  some  of  them  no  doubt  T'nitcd  .Stales  is  making  avail- 

small  quantifies  of  mauirc  whbJties  i  uLiiidim  perhaps  also  with  gold.  Apparently  j  will  be.  Till*  1  f®’-'  ‘'®  conductors  for 

mixed  wilh  neutral  spirits.  In  post- i  (Continuvd  on  page  I’J)  '  the  indications  have  been  intei-pre;-  In  the  field  of  monetary  studies  as  |  ITiPltltiPfl  lYL  i^TlPP  flT  i  0(11  in  Caiiadkm  industrial 

war  ina'-keting,  the  company  should  hi  iliat  of  all  other  matters  (hat  must  ;  A I  A  I  ALL  ,-,^0, ms.  in  order  to  free  copper  sup- 

tlu'.s  bo  in  a  prcleri'sd  position  in  re-  '  ■  come  up  sooner  or  later — and  which  -  •  .  .  . —  -  ;  plies  for  oilier  more  cssomial  v. ar 

sumiitg  activities  requiring  relatively  have  apparently  been  decided  to  bo;  special  Correspondence  1  purpo.scs.  it  has  been  revealed  ny 

small  quantities  of  aged  stocks.  I  1  — 1  I  matters  for  discussion  sooner  rath'T  ^  Halifax  —  Stating  tliat  he  did  not  ■  unless  it  vields  a  nrofit  and  that  the  *  connection  witli  legislation  proposed 


from  within  and  without,  the  loii- 


( ;o\ CMiiiiont  tile  .slvop  facilities  rc- 


fiscal  bull  by  the  horn,  with  oi'  with-  them,  with  far  more  ixipulation  |  at  tin.’  [ilaiit." 


out  the  coopcra'rion  of  the  New  Deal  '  than  we  have.  In  yielding  too  ob- 


(ri'Bic  for  Distillers  Corp.  1  moted”.  In  Purliauient,  the  only  |  that  this  somethmg  had  to  do  with  !  being  cleared  away  and  we  are  be-  |  ^  *  1  yy  /•  .  Tk  /T  j  1 

,  that  this  company  has  L,i3ag,.eenieiit  with  Justice  .51c- 1  certificates  of  exchange  ;  guying  to  ’tackle  actual  problems  j  AnflAX/,  tlPIflPtlt^  IIP 

in  -blends’’,  made  up  of  |  ..  demand  for  “ruthlcs.s”  if  and  j  now,  ugly  as  some  of  them  no  doubt  !  / 

titles  of  mauirc  whWuesi  f  "8“*^  demand  foi  'ninicss  1  Till*  1 

1  neutral  spirits.  In  post- i  (ContinUvd  on  page  1’-)  '  the  indications  have  been  intei-pre;-  In  the  field  of  monetary  studies  as  lYIPlIjinPiT  It!  I~'Y1PP  fit  I  #1/71 

ting,  the  company  should  I _  In  that  of  all  other  matters  liiat  must  ;  A I  •'L.LH'AAL.LA  HL  X  I  UJ 


mixed  wilh  neutral  spirits.  In  post¬ 
war  ina-keting,  the  company  should 
tlu',s  bo  ill  a  prcleri'sd  position  in  re- 
sumiitg  activities  requiring  relatively 
small  quantities  of  aged  stocks. 


(Continued  on  page  12) 

I  ..‘s.  Silver  l  o  Be  Lseil 

Industrial  I’laiils  Here 

T.'io  United  .Stales  is  making  avait- 
aiite  silver  for  use  as  conductors  for 
electricity  in  Canadian  industrial 
p  ant-x,  in  order  to  free  copper  su’,)- 
plics  for  oilier  more  csxemial  v. ar 
purpo.scs'.  it  has  been  revealed  in' 


(!.B.  Coal  Output 
Still  Below  1912 

Special  Correspondence 
Halifax.  —  Dominion  Coal 
Company's  ten  Cape  Breton 
collieries  report  a  producFon 
increase  of  38,299  ton.x  during 
March,  compared  with  the  out- 
'pul  for  February.  March  ton¬ 
nage  was  reported  by  officials 
at  318,-171. 

The  19-13  March  figure  was, 
however,  below  the  total  for 
.March  of  1912  when  365.304 
‘.ons  were  hoisted. 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West.  Montreal 

Branch*g  in  th*  princip*!  citi**  of  C*n*da 


have  ap'parcntly  been  decided  to  bo  j  special  Correspondence  '  purposes.  11  nas  neon  icicaica  .•( 

[  matters  for  discussion  sooner  rath'T  ^  Halifax  —  Stating  tliat  he  did  not  ;  unless  it  yields  a  ivrofit  and  that  the  *  connection  witli  legislation  proposed 
I  than  later — the  .strength  of  tlic  var-  '  relish  the  position  of  "onixisinc  in-  figures’’  on  the  company's  boolis  :  ni  the  Quebec  ix-g  .xlaturc. 

I  Icus  individual  bai-gaining  pocitiens  |  1  1  r-i  r  ,1  '  had  been  increasing  more  .xcrio'asly  ,  Quebec  I'roviiice  has  been  assed 

must  be  of  paramount  invest.  It  is  I  i  ui  the  pLst  vear  and  a  half.  He  said 

noteworthy  therefore  that  the  first  1  I>hans,’’  but  that  he,  ncverlhclcs.s,  -  ))crsonan.v.  instead  of  further  '  Purpo.'es  in  Canada,  from  any  taxes 

!  definite  proposals  on  this  subject  j  felt  bound  to  ixiitr.  out  that  the  "con-  '  biudcning  the  company,  he  fell  tha.  other  claims  and  to  protect  o"'!'-- 
f  Iiave  come  from  Great  Britain  whose  |  timiancc  of  the  ind'.is.lry  is  involvett  ’  :  Uie  intrca.scd  bi'iiofUs  might  be  ta-  ^  piant.s  in  winch  the  silver  ..s 

■  bargaining  power  is  admittedly  only  '  if  the  prcsciu  general  ’  trend  of  load-  I  ken  cave  of  by  "a  very  modest"  levy  '  ^oing  placed,  froni  any  subsequent 

■  a  fraction  of  wliat  it  was.  ax  far  as  ing  such  Ihingo  onto  ‘ihe  company”  I  on  the  higher  paid  miners,  those  •  I’'  tji.'xation. 


tangible  values  ai'e  concerned. 


I  was  kept  up,  John  McFcil,  K.C  ,  j  earning  $100  or  moi'C  a  month.  The 


The  United  States  in  recent  years 


The  significance  of  this  fact  will  be  ,  counsel  for  the  Domuiion  Coal  Com-  ,  company,  he  wen,  on  to  .'•ay,  is  iio'.v  |  ocen  developing  huge  siocl,s  of 
realized  when  it  is  considered  that  ;  pany.  told  the  I.aw  Amc,.dmrn;s  |  0)>rrating  under  a  very  narrow  m.nr-  1  -^'h'cr,  which  h.avc  been  put  to  no 

j  Britain’s  prospective  trade  i>asitlon  in  1  Commi’utec  of  the  Lcgb-laturc  that  gin  and  there  had  been  one  increase  uommcrc.ai  u.se. 

I  the  post  war  world  will  require  a  con-  I  the  proposed  increased  brnefus  to  {  after  the  other.  i 

'sidcrably  cheaper  pound  sterling  ;  widows  and  chUdren  of  workmc-i  I  Dougla.x  MaeDcnald.  C.C.F..  Cai'C  V'’ 

I  than  that  which  her  competitors  in kUled  bi  accidents  would  cost  ihe  Bieton  Centre,  took  i.'v.ue  with  Mr  |  '  o-^impreial  nii-Do-'es^* 

I  the  world  markets  have  enjoyed  up  j  company  between  $45,000  and  $j0,ij0J  McNeil’s  advocacy  of  a  .special  levy  ‘ "  lormnciL  ai  lu.jo.  . 

I  until  now.  It  Ls  clear  then,  that  if  the  ‘  additional  per  year.  on  higher  paid  miner.x  and  said  ft 

j  pound  is  to  be  valued  closer  to  $3  ,  Mr.  McNeil  continued  that  the  in-  |  should  be  made.  incTcad.  on  persons 
1  tU.S.)  than  to  the  pixtsent  level  at  !  dustry  can’t  rontbiuc  indefinitely  ‘  making  $5,000  a  ycai  or  over. 


ludcx  OH  Back  I*agc 


2 


THE  FIISANCIAL  TIMES,  MOiM'REAL,  APRIL  9,  1943 


ICTORY 


ictory's  price  is  high — ia  money,  as 
well  as  courage.  Enormous  sums  muse 
be  raised  for  ships,  planes,  tanks,  guns, 
bombs,  shells  and  bullets.  Have  a 
share  in  the  victory  hy  saving  to — buy 
Victory  Bonds  and  War  Savings  Cer¬ 
tificates  and  Stamps— pay  the  neces¬ 
sarily  heavy  income  taxes — keep  up 
your  life  insurance  and  provide  for 
your  future  independence.  Such  a  pro¬ 
gramme  of  determined,  systematic  sav¬ 
ing  is  part  of  the  price  of  VICTORY. 

BANK  OF  MONTREAL 


REDUCED  PROFIT, 
SALES  INCREASE 


Executive  Appointments  By  | 
Maritime  Tel.  and  Telephone! 


Halifax,  K.S.  —  The  Maritime 
Telegraph  and  Telephone  Company, 

MjL  A  DA  Dpi)  A  A  j  Limited,  announces  the  promotion 
•  Ot  A  A*  ulV  V  V*  I  of  II.  O.  C.  Baker,  who  was  assis- 

-  !  tant  comptroller,  lo  the  position  of 

Sales  for  1942  Higher  by  Ov#r  |  comptroller;  A.  M.  MacKay,  who  was 

$1,500,000  but  Net  Income  '  * .  ’ 

Off  $200,000 


CONTROLS  BIG  FACTOR 


I  general  commercial  manager,  to 
i  general  manager,  and  A.  G.  Archi- 
:  ba’d.  who  has  been  general  com- 
{  mcrcial  supervise  to  acting  general 
commercial  manager. 

The  announcements  came  several 
week.s  after  the  appointment  of  W. 

managing  director 


0  "A  Bank  Where  Small  Accounts  Are  Welcome 

Modern,  Experienced  Banking  Servi 


Consolidated  statement  of  Minne 
sota  &  Ontario  Paper  Company  and|  A.  Winfield  as 

subsidiary  companies  in  the  United  j  and  president  following  the  resigna- 
Statos  and  Canada,  wholly  owned  |  tion  of  .T.  H.  Winfield  as  president, 
directly  and  indirectly  for  the  year  |  The  latter  was  appointed  chairman 
1942,  shows  a  consolidated  net  pro- of  the  board  of  directors.  C.  A.  B. 
fit  for  the  period  of  $1,616,863  after  ‘  Bullock,  secretary  comptroller,  was  [special  write-off  to  contingency  re 

income  taxes  and  contingencies,  as  appointed  secretary  and  transfer  j  serves  and  preferred  dividends  re- 

comijared  with  .<1,827,516  for  1911.  director. 

Of  the  1942  total  net  income,' 


REDUCED  PROFIT 
IS  REPORTED  BY 
PRICE  BROS.  LTD. 


Net  Before  Special  Contin-; 
gency  Write-Off  Equals  S2.4.r 
a  Share  on  Common 


S2.62  PREVIOUS  YEAR 


Annual  report  of  Price  Bras.  &  Co. 
Ltd.  for  year  1942  shows  a  sizeable 
reduction  in  gross  profits  as  com¬ 
pared  with  previous  year'  which,  how¬ 
ever,  was  offset  to  a  considerable  ex¬ 
tent  by  smaller  deductions  and  write  ¬ 
offs.  As  a  result,  net  earnings  before  i 


HEAD  OFFICE 
PARIS  .ONT. 

'  /V  .  -X 


IManufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


tULIMO  AGENTS  TO  WHOLESALE  TNAOE  ^ 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  «  WOWTWML_ J 


. .  tht  {)utcumt  ofsvi  Years’  iucftsiful  Operation 
A 


New  E.veeulive  Officers 
For  (J.  Tainblvii  Limited 


I  $149,887  represented  gain  on  pur- 
;  chase  by  the  company  of  its  income 
mortgage  bonds.  Provision  for  iu- 
I  come  taxes  and  contingencic.s  was 

■  -  -  $1,834,150  for  last  year  as  compared 

,  .  f  c  CO-  with  $1,594,553  in  1941. 

slious  net  profit  of  jo,-  sales,  including  railroad  reve¬ 

nue,  rose  from  $22,029,421  in  1941 


WILSIL  EARNINGS 


vealed  only  a  moderate  contraction  i 
I  from  the  1941  figure  at  $1,677,874  as  | 
[  against  $1,784,147. 

;  These  earnings  were  equal,  after 
j  preferred  dividends,  to  $2.43  .share 
n  <  m  w  Outstanding  common  stock  as  i 

NllMk WH  AT  I  IIWkR  I  compared  with  $2  62  a  share  in  pre- 
iJvlfllj  TT  llxx  1  liV  IT  Ull  I  ceding  year.  Deduction  of  $250,000  for 

_  I  contingency  reserves  left  indicated 

earnings  equal  to  $1.97  a  sliare  on  ; 


Toronto.  —  At  the  annual  meet¬ 
ing  of  G.  Tamblyn,  Limited,  here, 
eight  former  members  of  the  board. 


I  ite  for  194 

I  357,  equal  to  $4.42  a  share  on  the 

r'eVstocr‘’Vh°"'comiSes  Equals  $1.34  a  Share  on;  common'. 

prom  of  $32,179,  or-$io2  a  share  on  LJ?  r^lS^^rfeS  S*”*^*^  as  Compared  With  $1.41  !  ..Gross  income  for__ycar,  m^er 

the  preferred  .slock  in  1941.  |  $5 com- ^  Previous  1i  ear 

Gross  power  .sales_  total  led  $389,568  i  pared  to  $5,358,656. 


view  was  about  $520,000  lower  than 
j  figure  for  1941  at  $5,232,415,  but  boad 
;  interest  absorbed  $47,000  less  at  $603.- 


.Messrs.  H.  G.  Browne.  F.  W.  Black, '  with  $,33.,817  in  the  pre- j  Selling,  administraUve  and  general  j  Annual  report  of  WilsU's  Limited  i  836;  debenture  intea>st  oevr  $41,000  banks-.Morse  Co.,  Ltd.,  for  year  1942  ' 

W.  H.  CampbeU,  W.  E.  Corletl,  >cai.  rousiou  oi  incomciexpen.se  was  .<2, 029, 7(8  as  againsti^Qj.  fjjcal  vear  ended  January  2nd.  i  less  at  $115,704,  and  tax  provision  !  shows  that  volume  of  orders  receiv- 1 

A.  Arbuckle.  H.  W.  Murray,  W.  8. '  !  5il.966.901,  m^  a  net  Profit _ on )  shows  a  moderate  contraction  i  $125,000  less  at  $1,125,000.  Write-off  ;  e<l  during  year  was  maintained  at  a  j 

to  depletion  was  $165,000  lower  than  higli  level,  reflecting  in  largo  meas.  i 
in  previous  year  at  $360,000.  Net  |  uro  direct  contracts  with  the  gov- j 
earnings  before  $250,000  write-off  lo  ;  eriimcnt  and  the  supplying  of  capital 


here  for  more  than  seven  years,  has 
been  formally  terminated. 

In  a  final  decree  this  week,  Judge 
John  A.  Peters  found  that  the  plan 
of  reorganization  had  been  consum- 
I  mated  according  to  his  orders  and 
I  discharged  the  company’s  trustees 
in  bankruptcy. 

I  The  big  company  has  mills  at 
;  Berlin,  N.H.,  and,  through  a  Cana- 
I  dian  subsidiary,  at  La  Tuque,  Que. 
i  It  received  authorization  from  the 
Operalinjr  Income  Up  for  1942,  court  to  accept  a  $6,500,000  Recon- 
But  Net  Off  at  Equivalent  Finance  Corporation  loan 

in  l^'ll*  when  Judge  Peters  ordered 
..  .>..3  1  on  common  .  reorganization  plan  put  into 

effect. 


995;  earned  surplus  Increased  by  $1,- 
082,237  to  $4,239,941  and  capital  sur¬ 
plus  by  about  $55,000  to  $8,053,598. 


CAN.  FAIRBANKS 
PROFITS  LOWER 


Linton  and  N.  S.  Robertson  were  re-  |  $21,018  agtiiiisl  $28,214.  Earned  j  sales  of  $3,751,401  compared  to  $3,-  | 


I  surplu.'^  at  the  year-end  was  $184,- 
A  \acancy  in  the  directorate,  [  $153,04.!  on  December 


Opoc.  profit  . 
other  income 


7'aronto. 

SI.  Lawrence  I’owe 


191,754  in  1941.  Miscellaneous  in- [  in  profits  as  compared  with  preced- 
come  and  deductions  brought  Ihc  ing  12  mombs.  There  w^as.  however, 
total  net  to  $3,764,016,  an  increase ,  a  healthy  improvement  in  net  work- 
of  $.385,662  over  the  1941  total  of  |  ing  capital  and  in  cash  position. 

.$3,378,354.  '  Operating  profits  for  year  under 

Effects  of  Controls  ^  review  arc  shown  about  $37,000  lower 

{at  $376,851  but  tax  provision  was 
National  Po’c  Sz  Treating  Com- '  do^-n  $28,750  at  $147,240.  After  a 
!  pany  a  subs-idiary  of  Minnesota  slightly  larger  write-off  to  deprccia- 

8ai;it  John,  N.B.  It  i*  reporlivl  |  Ontario  Paper  Company,  showed  a ;  tion,  net  earnings  applicable  to  divi- 

lie.e  tha.  Fra.sci  Companies,  Limit- 1  net  profit  of  ,$123,608.  a  decrease  of  j  dends  on  canital  .stock  were  off  about  , 

e.l.  of  Edmundston,  X.B..  have  pur- ,  $74,78!  from  1941  figure  of  $198,390. ;  $10  000  from"  preceding  vear  at  $182  -  ' 'I'vtai  icome 

ciiascd  between  600,lXi0  and  700,000  ;  As  of  December  31  the  funded  debt  379  ^nd  were  eaual  to  ‘$1  34  a  share  '  ’ 

acres  of  timber  land  on  the  Tobique  [  of  National  Pole  and  Treating  Co..  of  stock 

Liter  irom  the  Npv  Brunswick  j  represented  by  its  5-year  4<i  colla- ;  p,r  earnings  for  1941  were  :  I'tpict 

Railw  ay  Company  for  an  unc.is-  !  tcral  bank  loan  was  paid  down  toj  55  41  ^nd  for  1940  thev  were  “ 

CiOseci  price.  i  .‘?360.000  in  principal.  Since  then ;  <.140  p.-ofit  and  Ini^  fie.  I 

The  area  iinoiveci  i*  about  50  per;  funded  debt  has  been  reduced 
cent._  of  the  total  land  area  held  i  $195,000.  I  roTi'L- 

by  ine  railway  compant.  j  jj.|  presenting  the  report  on  behalf; 

!  of  directors  R.  H.  M.  Robinson, 

A  soldier  doesn’t  stand  a  chance  !  president  of  company,  draws  atten- 

-  without  a  bayonet.  You  can  buy  him  lion  to  wartime  controls  effected 

-Annual  report  of  lower  '  the  best  with  18  War  Saving?  Stamps,  i  Hi®  Canadian  government  on  -  the  |  jioprc? 


Higher  Earnings  Shown 
By  Brandrani'Hcndersoii 


caused  by  the  recent  death  of  th 
company',?  former  president  and 
general  manager.  w'<is  filled  by  the 
eiection  of  A.  J,  Riches  to  complete  i 
the  board  of  nine  members. 

Vice-president  Browne  reported 
that  sale.?  for  the  current  year  to 
date  were  being  well  maintained 
with  satisfactory  increases. 

Officers  elected  at  the  meeting  of 
the  newly  elected  board  fol'owing 
the  annual  meeting  were:  H.  G. 
Browne,  president:  F.  W.  Black.; 
vice- president;  W.  II.  Cnmpbcdl.  vice-' 
president;  A.  .1.  Riches,  secretary- 
treasurer. 

Earnings  Gain  ISho^vu  By 
LoTver  St.  Ijiwrence  Pow. 


Report  Big  Tiiiiher 

l*iircliai!e  Bv  Frase-r  i 


conthigencies  were  down  only  a  little  '  good.?  and  equipment  to  '"'Justr-es  ■ 

„.or«  .1..,.  Simm.  ProfK  .M  tes  e„s»gc<l  production  o(  tv.dr  mate  i  Sil 

!  otoralliis  iirollt  lor  j-cat  waslS™™”"'*-  (t»n  $2(». 

•Slightly  lower  than  in  1941  and  a  Working  capital  increased  by  over 
[  mod.'rate  contraction  was  shown  in 
.  •'i  ,i|,  I  nei  earnings  at  .$350,844,  equal  to 

;  $3.54  a  share  on  common  stock  as 
—  ;  compared  with  $465  522,  or  $4.97  a 


figures  for  i>ast  2  years  compare  as 
follows : 

-  i'c.'ir  t  tml.  IM 


ItllC 


■l.tid.i.'Jfl 


J!i4l 


$40,000  to  $293,335. 

Bond  ’  interest  requirements,  after 
depreciation  but  before  income  tax 
provision,  were  covered  4.76  times  ui 


pa.n 


,  Tuxes 

Profit  and  loss  fig-  j  xet  lu-ofit  ■ 

3  years  cempare  as  |  Cont.  Lc■^.  . . . 

I  IJul.mce  . 

i  rrel'.  idciHl 


FjteuI  Vear  Kmloil- 


J'eo. 

JtMI 


Dee.  2S. 

two 


■  Sitrplu"  . . 

;  Prtv.  but. 


Company  Lim- '  Do  it  now! 


Canadian  newsprint  industry.  Effects,  ine.  taxes 


17.2:10 

117.240 


4li,2!>0 
1 7.'>,000 


1:17,000 


I  Surjilii.c.  c.f. 


■e..  I’ltf . 

Co.,  •A”.... 


.Muinimitii  Co.  f.C 
.\nf,'lo  (';in.  'fe!., 

Aiicio  ('  ill.  Oil  C 
Ault  tViboi'i,'  (' 
l;,Ttliui-.st  1'.  .tT*. 
lii-Il  Telerbone  (' 

Tlittmor.'  Umiti'U  . 

t:liu-  i:ibl)oti  I'orp.,  .  . 

n.  (.’.  row,  !-  Coil'.  “.V’ 

I’.i'.’itonie  Mines  . 

Ilr.'iloi'iie  Mine.'s,  tixtrii . 

Ibiintford  Conl.nni;  Co.,  l.st  I’ref. 

Ilreiver.s  &  Ilislillers.  . . . . 

HiTw.-r.i  &  0'.stilli'r.‘',  Itoruis . 

Jlrit.  Col.  Til.,  1st  T’fil . 

Ilrit.  (•,>1.  'r.-l,.  2n.l  IT'i . 

liromi'ton  I’lilp  &  I’uiier  . 

nroiilan  I’ore.  Miius  . 

I'al'twiH  T.incn  .Mills,  1st  I'vf.  . 
( '.iM'v.  ll  I.iiicn  Mills.  2n(l  Pr  i', . 

I ‘.•ilirar.v  Sc  IMniontoii  C"r|> . 

•  ’•■in.  Car  Sc  Piiindry.  P.tf . 

('an.  tin-ilffe  ,v  J>o<  k . 

('an.  tlank  of  (.'oinna  re- . 

I'm.  I3ror.z  *  I'o.,  I.iil,  Conimon. 
Can.  Jiroii/."  (.''.i..  T.td,  Pri'errcil 
(■anuiliiti!  ('onvei  ti'r.s  IJniite'l... 

C  in.  Pairbanks  Moi.se.  Pn  f _ 

I'm.  Porci.an  liivist,.  Coniinoii. 

I’m.  C.  II.  In\ cstini  Mt.s  . 

("an.  Cm.  Iin '  stmmt.s,  Kxtra. 

('an.  liuiiistrie.s,  Comiiuin . 

(’an.  In'liisi I'i.-s,  I'lvf' nvil . 

('•in.  Iiun  Foiiii'Iriis.  ITferreJ. 
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of  these  controls,  as  applied  to  the 
company’s  Fort  Frances  and  Kenora  {  uhViend 
mills,  wi'l  substantially  reduce  pro- 
i  fits  of  the  Canadian  company. 

Mr.  Robinson  also  noted  wartime 
restrictions  on  production  of  paper  ^  .sm-pui.s  c.f.*.. 
products  of  the  mill  at  International  i  Earn,  on  8t  k 
Falls,  imposed  by  the  War  Produc- 


Xet  profit 
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1.34 

1.41 

1.4!l 

Balance  8h(M;t  Improvement 

In  balance  sliect  a  healthy  expan- 
7 ;  siou  in  net  working  capital  and  an 
.I2iud.''t'  improvement  In  cash  position  arc  re- 
'  vealed.  With  cun’ent  avssets  ui>  $1.- 
750,000  at  $19,443,  L  and  current  lia¬ 
bilities  lower  by  $350,000  at  $3,815.- 


■■'.7ot'8tii  i  common  share  in  1941,  After  pi-efer-  i  ^2^2,  agamst  2.25  times  in  1941.  After 
red  dividends,  and  common  dividends.  I  coverage  wa.? 

i.;;2.'!!(io  I  i  baiaiH'o  brought  forward  to  surplus  |  against  1.49. 

•vj-v.ixid  I  was  S103.000,  increasing  that  account  Nonnau  Holland,  president  and 
i.'.’.-.(i.(»(H'j  to  $1,664,714.  Operating  p  r  0  f  i  t  mahaging  director,  states  that  sales 
amounted  to  $1,962,884  vs  $2,030.60-1.  !  for  year  reached  an  extremely  higii 
Balance  .sheet  shows  a  further  [  Rvel.  While  indications;  arc  that  a 
strrngthening  of  net  working  capital  similar  volimie  of  business  will  be 
position,  current  a?.sets  of  ,$6  272,000,1  available  during  tire  current  year,  it 
incl'udin.g  $1,004,000  in  cash,  exceed-  •  must  remain  piroblematical 
i,(iS2.2;;7  i.4.3s..'iii  ing  current  liabilities  by  .$3,636,195! 

:;.i,'j7,7i«  i.7iii.ii(2 1  ax  compared  with  $3,367,519  a  year 

.  ago.  I 

Refundable  portion  of  excess  j 
profits  tax  was  $146,507,  equal  to  1 
$1.83  per  common  share.  ! 


:..’-’32.41.-' 
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;{i,'>,(i:;('  .'ii.v.b'to ; 
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!  whether  the  1942  level  can  be  main¬ 
tained,  due  to  government  restric¬ 
tions  now  being  put  into  effect. 

The  bond  interest  for  1942  will  b« 
l>aid  on  June  1,  1943,  in  accordance 
with  the  tinist  deed. 


Grvat  Ijiikes  Power  Co. 

1912  Earnings  Shaded 


Early  Production  For 

Quebec  Beat  Sugar  Plant 


Balance  sheet  shows  net  working  :  998,  net  working  capital  is  shown  up 


over  $2,100,000  during  year  at  $15.- 
627,773. 

Cash  increased  by  about  .S140.00J 
and  stands  at  $2,324,054  while  hold¬ 
ings  of  government  bonds  are  higher 


Witli  establislunent  of  National 


Toronto.  —  Great  Lakes  Power ; 

Co.  Ivimlted,  reports  for  year  1942 1 
and  expansion  in  operaling  income  ,  Sugar  Co.,  Ltd.,  the  province  of  Que- 
to  .81,372,803  from  31.284,816  for  pro-  bee  is  to  be  given  a  new  and  impor- 
cedingyenr.  .-ts  a  result,  however,  of  1  fant  indu-stry.  Tlie  company  which 
hicreasp  in  operating  costs  and  taxes  i  now  making  its  initial  moves  to 
during  past  year,  net  earnings  I  get  into  production.  wUl  pi'oduce  beet 
showed  ft  (kjntraction  at  $234,872  i  sugar,  the  production  of  which  has 
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lion  Board  in  U.S.  In  addition,  com-  ^  capital  increased  during  year  under 
pany  is  e-xiierioncing  conditioixs  com-  [  review  by  over  .560.000  to  $1,509,705, 
mon  to  manufacturing  industries.,  current  assets  being  up  nearlj-  $220,- 
gceratly.  such  as  labor  shortages,  qoo  at  $2,085,621  and  ciu-rent  liabili- 
rising  co.sls  of  material  and  labor.  I  ^ivir  $155,000  at  $575.-  ,  „ 

Looking  toward  the  postwar  per-  ,  g^g  Qg-j-j  shown  down  over  $84,000  j  bv  about  $70,000  at  $3,165,261.  Re- 
iixl,  Mr  Robinson  c^a  led  attention  to  |  $101,182  but  company  has  holdings  |  ceivables  are  shown  somewhat  higher 

the  fact  that  $2o0,000  was  appro  gf  government  bonds  amounting  to  i  at  $3,072,597;  inventories  up  about 

$200,000.  Receivables  are  about  $31.- |  $375,000  at  $9,308,121;  and  holdings''"!?  preferred  stock  from  .$268,5.51 
!  000  higher  than  on  1941  balance  !  of  company’s  bonds  and  debentures  ;  etiual  to  $35.81  a  share  on  preferred, 

[sheet  at  $940,342  and  inventorie,?  are  j  about  $1,100,000  gi'eater  at  $1,573,735.  ! 

I  up  aboil;  $66,000  at  $836,398.  Among  .  Funded  debt  was  reduced  by  $750  000  Dividends  amounting  to  $3  a  share 

[the  liabilities  there  is  a  l>ank  over- [  during  the  year  to  $16  686  500.  Ne?  '  were  paid  on  common  stock  last ;  Plant  will  also  pi-oduce  some  5,000 

draft,  amounting  to  $314,197,  which  !  nrerkiner  caoital  fiirm-es  for  nast  ■>  y«ar.  Nothing  was  paid  on  common  i  ton.?  of  molasses  and  6,000  tons  of 

did  not  appear  on  1941  balance  sheet.  |  are  compared  herewith :  1941 .  [  dried  pulp  for  dairy  cattle  feed. 

Pavables,  however,  are  $41,000  lower  i  ,,,, ,  - -  Total  machinery  and  opeiaUng 

Brown  Co.  Reorganization  !  equipment  have  already  been  select- 
X  1 '  ^  approved.  Company  is  capi- 
Ls  I'  inally  Consummated ;  talized  at  $1,625,000,  6  per  cent  i>pe 


printed  for  iiosl-war  requirements. 

B.  A.  OIL  WORKING 
FOR  NEW  SOURCES 


'  equal  to  $31.32  a  share  on  outstand- 


been  actively  engaged  in  in  the  Can¬ 
adian  West  and  in  Ontario  for  a  time. 

The  capacity  of  the  National  Sugar 
Co.  plant  will  be  approximately  36.- 
000.000  pounds  of  sugar  a  year.  The 


M  e  s  .s  a  K  e  to  Shareholders 
Points  to  Intensive  Explora-' 
torv  Work  Beinj;  Done 


at  $170,601  and  tax  reserve  is  down 
$83  ,500  at  $91,116. 
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I  Toronto.  —  Drawing  ultentioii  loi 
I  the  fact  that  the  petroleum  Indus-  ^ 
,  try  is  gravely  concerned  over  the; 
'  necessity  of  crude  oil  reserves  adc-  i 
■  quate  to  ensure  the  continued  supply  ; 
[of  petroleum  pVoducts  required  for  j 
I  a!:l  of  our  fi.gliting  fronts,  a  m:.s-  j 
!  sage  to  s.,.arehokiers  of  British  j 
'  American  Oil  Company  Limited,  ac-  j 
;  companying  current  dividend  cheques  i 
I  gives  a  brief  review  of  the  com-' 
I  jiany’s  extensive  exploratory  and  de- 1 
'  vclopment  program.  < 

!  "Oil  fields  have  been  lost  lo  tiiej 
I  enemy  and  transportation  hazards  [ 
I  have  isolated  other  crude  oil  re-, 

I  serves.  Consequent.ly  the  burden  of; 
j  supply  rests  heavily  on  th’is  contin-  ' 
•cut.  in  Canada  the  urgent  need  of , 
!  new  production  and  increased  re- . 
j  .corves  is  reflccled  in  the  Dominion' 
[Government’s  division  to  stimulate; 

:  prospecting  for  oil. 

I  “B.  A.  Oil  companies  enlarged  i 
their  exploratory  program  man  y  ; 
I  month.?'  ago.  Active  exploration  is  | 
being  conducted  in  'Western  Canada, 
in  California.  Wyoming.  Gulf  Coast,' 
-Mid  Continent  and  Indiana-Illinois ; 
areas.  This  work  indicates  a  further 
increase  of  daily  production  and  re- ' 
.serve  during  the  year.  j 

“In  Wyoming,  the  company’s  sub- ! 
sidiary.  The  British  American  Oil  [ 
Producing  Company,  is  now  testing ' 
a  discovei'y  well  which  has  pene- 
i  trated  rich  oil-bearing  sand.  'J’his 
!  well  is  located  in  the  centre  of  a 
large  acreage  and  its  completion ' 
will  be  of  financial  benefit  to  the  [ 
company’s  position.’’  i 

The  official  report  covering  opera- 1 
tions  of  the  patent  and  subsidiary  i 
companies  for  1942  will  be  mailed : 
shortly,  it  is  stated. 


13,627.773  13,323,733 

Fixed  assets  of  company  were  over 
$1,000,000  lower  at  end  of  1942  than  ;  pulp  and  paper  manufacturer.  Mhich  [  pects  to  be  in  production  by  Octobef 


Portiand,  Me.  —  Reorganization  of ,  shares  of  no  par  value, 
the  $40,000,000  Brown  Company. !  The  National  E  igar  Company  ex- 


M'ork.  car-  --  i..30!i,7(i3  i,44S,72ii  1,447, 437  on  previous  balance  sheet  at  $39,562,- has  beerT  before  the  Feder.a!  Court'  this  j'ear. 


Lower  Earnings  Reported  ! 
By  American  Cyanamid  Co.  { 
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Toronto.  —  Annual  report  of  Am¬ 
erican  Cyanamid  Co.  for  year  1942 
reveals  a  moderate  contraction  in 
earnings  from  previous  year’.?  levels, 
with  net  income  of  .$5,113,000  ap- 
plicab’e  to  the  common,  equal  to 
$1.95  per  share,  compared  with 
$6,347,000  in  1941.  equal  With  $6,- 
347,000  in  1941,  equal  to  $2.42  iier 
share.  These  figures  were  before 
equity  in  the  undistributed  net  in¬ 
come  of  the  associated  companies. 
50%  owned  or  less.  Including  such 
equity,  per  share  net  on  the  com-  i 
mon  amounted  to  $2.05,  compared' 
with  $2.56  in  1941.  ' 

After  payment  of  12',-i  cents  quar- j 
terly  on  the  preferred  stock,  and! 
15  cents  quarterly  on  the  common,! 
plus  a  special  dividend  of  73  cents ; 
on  the  common,  payable  mostly  in; 
5%  preference  stock,  and  partly  in  [ 
ca.sh,  surplus  was  increased  from : 
$18,176,000  to  $19,755,000.  ‘ 

Sales  volume  and  operating  pro¬ 
fits  were  higher  in  1942,  with  oper¬ 
ating  profit  of  $29,688,000  compared 
with  .$26,122,000.  But  tax  provision 
amounted  to  $15,100,000  compared 
with  $11,457,000. 


NKW  ISSUIi 


$1,500,000 

NATIONAL  SUGAR  COMPANY  LIMITED 

6%  Cumulative  Redeemable  Preferred  Shares. 

Par  Value  $50  per  share. 


National  Sugar  Company  Limited  has  been  incorporated  under  the  laws  of  the  Province  of  Quebec  for  the 
purpose  of  manufacturing  high-grade  refined  sugar  from  sugar  beets. 


DIRECTORS 


Mr.  ClIAS.  EMILE  PREFONTAINE,  Monctcal, 
Pres.  United  Auto  Parts  Ltd. 

Mr.  JOS.  RHEAUME,  Montreal, 
Industrialist  and  Agriculturalist. 


Mr.  HERRICK  H.  DYER,  Cleveland,  Ohio. 
Pres.  The  Dyer  Company. 

Mr.  EDOUARD  MASSON,  Monuea!, 
King's  Counsel. 


Mr.  LUCIEN  ROBILI.ARD,  Jolictte,  Que., 

Merchant. 

Counsel  lo  the  issue;  MASSON  &  CREVIER,  507  Place  d'Armes,  Montreal. 


CAPITALIZATION 

The  capitalization  of  the  Company  is  as  follows: — 

6%  Cumulative  Redeemable  Preferred  Shares  ,  .  ,  .  ..  ,  .  ,  ,  ,. 
Common  Shares  of  no  par  value  .  -  .  «  .  .  .  ..  ,.  ,  ,,  ...  ... 


i*l  .•}  M!  M 


Authorize? 

$1,625,000 

75,000 

shares 


*o  be 

Outstanding 

$1,500,000 

63,000 

shares 


Ihc  Preierred  Shares  of  the  par  value  of  $50  each  will  be  issued  in  registration  form  only;  principal, 
dividend,  and  premium  if  any  will  be  payable  in  lawful  money  of  Canada  in  the  City  of  Montreal;  the 
shares  shall  carry  the  right  to  a  fixed  cumulative  preferential  dividend,  payable  semi-annually  on  August 
1st  and  February  1st  of  each  year,  at  the  rate  of  6%  per  annum,  and  shall  rank  both  as  regards  dividend  and 
return  of  capital  in  priority  to  all  other  shares  of  die  company. 

Of  the  issued  no  par  Common  shares  30,000  have  been  set  aside  and  made  available  as  subsidy  W 
the  purchasers  of  Preferred  shares  on  the  basis  of  one  Common  share  with  each  $50  share  of  Pre¬ 
ferred  purchased. 

Price:  $50  per  Share 

'The  purchase  to  include  one  fully  paid  share  of  Conimou. 

NATIONAL  SUGAR  COMPANY  LIMITED 

304  Aldrcd  Building,  Place  d’Armes  Montreal,  Canada. 

Telephone:  HA.  1626 
Prospectus  on  Request. 
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SHARP  EARNINGS  i 
DROP  SHOWN  FOR  I 
IND.  ACCEPTANCE 

_ i 

Results  for  1942  Reflect  War's 
Effects  On  Sales  of  Auto* 
mobiles.  Etc. 


Bond  Market 


I’rice  Tone  Firm  — -  Elimin¬ 
ation  of  Point  Premium 
On  Long  Terms  of  New 
Victory  Loan  Affects  In¬ 
stitutional  Investors  — 
Int’l  Hydros  Strength  Due 
to  Another  Interest  Pay¬ 
ment 


STOCK  OFFERING 
BEET  SUGAR  CO. 


Issue  of  *1,500,000  of  Pre¬ 
ferred  Shares  Made  By 
National  Sugar  Co.  Ltd 


Total  volume  of  business  for  the  Provincials  pi  ice  lone  was  ,  aside  as  a  bonus  to  the 

scar  was  practically  S20  million'  " sHengih  was  in  eyid-  L^iia^prs  of  preferred  shares  on 
jcBi  was  pracuLany  million  ^  amoiiR  siieculative  industrials  hneu  nf  nnr. 


mnhil(>«i  Fte  '  viciory  j^oan  Aiiecis  in-  A  new  stock  issue  which  marks 

1  I  stitutional  Investors  —  the  entry  of  a  new  industry  into 

IT  Ai>vi?i-k  c«  n-r  C<II  ,  nn  i  lofl  Hydros  Strength  Due  the  Province  of  Quebec  and  pro- 

“  $  .  7  SHARE  I  to  Another  Interest  Pay-  duces  an  opportunity  for  a  broaden- 

Annual  report  of  Industrial  Ac-  '"S  of  farm  production,  is  an- 

reptance  Corporation  Limited  for  ^  '’J'  National  Sugar  Com- 

.  ..  iftA.v  ,  .  .  BOND  prices  nave  boon  general-  nanv  Limited.  Tho  i&sue  is  for 

jear  1912  reflects  severe  contraction  ly  firm  during  the  past week.  Trad-  $1,500,000.00  in  6  per  cent  pi-e- 

jn  demand  for  financing  services  ing  was  light  in  the  Dominions,  ferred  shares  of  IfoO.OO  par  value 

due  to  war-time  restrictions.  Iirices  steady,  while  in  the  bet-  30,000  no  par  common  sliarcs 

Total  volume  of  business  for  the  1^*'  St<^de  piovincials  piice  tone  was  aside  as  a  bonus  to  the  pur- 

jer  pracllMll,  J20  million  o'™,  amo.ii'  S.'ocXfhrm ‘ruaSi  Z 

So»er  man  1941  liguro  at  JZ1.607,.  a,„l  utililioa,  aided  by  advancinE  eommon  stock  ivdh  end,  si, are  of 

195  as  compared  with  $14,170,960.  trends  on  the  stock  market.s.  Ihere  prefcircd. 

Karned  income,  however,  was  dowm  "as  further  upward  price  adjust-  j  .  , 

only  about  $5.13,000  at  $1,810,009  rnent  in  several  of  the  Canadian  ,  .N’*’  •>1.500,0M  of  preferred  stack 
nnd.  with  expenses  down  more  than  Pacific  issues.  ^ 

5200,000  at  .$972,681  and  cost  of  bor-  <'  izcd  $1.6„o.000.00  of  6  per  cent  $o0 

rowed  money  about  $175,000  less  at  Announcement  of  further  details  |  ^  O'^r  \fllue  stock. 

$414,106,  net  operating  profits  showed  of  tho  forthcoming  Victory  Loan  I  National  Sugar  Company 

a  reduction  of  about  $156. .500  from  was  a  development  of  considerioble  I  limited  was  organized  and  obtained 
previous  year  at  ,$.196,222.  Bond  in-  interest  to  bond  circle.s.  Tin-  now  i's  Quebec  charter  to  develop  the 
tcrost  of  .$77,547,  about  .$1,000  lower,  loan  -  will  take  the  form  of  two  “t'^ar  beet  industry  in  tho  counties 
and  tax  provision  of  $116,904,  down  maturities,  same  as  in  previous  loan  L’Assomption,  Berthier,  Joliette, 
about  $o4.,500  left  net  earnings  of  -  a  I'-i:  year  is.sue  nnd  a  11-year  is-  Miuskinonge  and  Montcalm  in  the 
.$181,771,  a  litlte  less  than  $100,000  sue.  The  .'■hoit -terms  are  primarily  Provinces  of  Quebec.  Years  of  ex- 
lower  than  for  prcviou.a  year.  Profit  for  institutional  buyers,  while  ‘lie  perimenlation  have  proved  that  the 
and  loss  figures  for  past  2  years  long-f.erms  ore  for  public  suhscrip-  soil  and  climate  conditions  of  these 
compare  as  follows: —  tion.  The  short -terms  will  earry  m-  five  counties  are  particularly  favor- 

totc  tail  fpre.st  of  l';i'’(>.  will  be  offered  at  able  to  the  production  of  sugar 

•$  •$  _  JW  and  maiure  at  100  on  Nov.  1,  beets  with  a  high  sugar  content, 

tixi^n'tcs"'^.”.'?”. ^’pTc.iisi  will  not  be  redeem-  Directors  of  the  company  are  as 

Co.st  et  borrowed  able  bcforo  maturity.  The  long-  follows: — Charles  E.  Prefontaine, 

"ivnvy  .  III. tor,  r.Kiwn  terms-  will  carry  l-’o  interest,  will  Joseph  Rheaumc,  Edouard  Mas.son. 


City  of  Calgary  Calling  !  PFNMANS  SHOWS  I 

In  $216,620  Debcnlnrcs!  Olll/ffiJ  j 

I  Calgary  —  For  the  first  time  in  the  |  K  A K R||N(,>  I }P  AT  . 
history  of  this  city,  the  sinking  fund  ,  iKA 

trustees  are  calling  for  redemption  '  A  J  Oil  A 

j  of  certain  debenture  issues  of  the  face  '  X  I  li  \H  A  K  h 

These  debentures  are  known  as  the  '  _ 

series  1937  and  1937A  and  will  be  rc-  ,  x.-...  e- <  on 

deemed  at  the  principal  offices  of  the  I  ith  IS-LoB  a  k>harc 

Bank  of  MoiVbi-eal  In  nine  Canadian  i  in  1941  —  Working  Capital 
cities  and  in  London,  England.  1  Further  Improved 

I  For  some  yeatts  the  sinking  fund  |  - 

trustees  have  been  purchasing  in  the  j  «  *  i  teu  m  — o 

open  market  or  by  private  tender  aj  O-vLEO  A  I  1 1,  <  <  <> 

number  of  City  of  Calgary  deben  '  - - 

turcs.  and  the  redemption  called  for  j  Annual  rcjx)ri  of  Pemnans  Lint¬ 
on  July  1,  1943,  rppre.sent6  the  bal-  j  ited  for  year  1912  again  rcvea’.s  an 
ance  outstanding  of  this  particular  expansion  in  oiierating  p’.-ori:.s  -as 
issue.  I  '-omrared  w  ill  preceding  .t  ear,  and. 

-  I  despite  a  furt^er  incrca.'-c  in  tax  rc- 

^  .  1  'luircmcnts  net  earning.s  arc  ntode- 

!  I  fill/ CP  C  APIyIMPC  lately  above  th  l.,Jl  level  at  ec|uiva- 
iljvTTJulV  LlxmlVlllll Vllk/  I  lent  $1.81  a  share  on  out.stnnd'ng 
I  common  stock  ns  agiin.st  $1.39  n 

SHOWN  BY  C-LLT."'"---*.- 1.-...,..,.,.  . . . 

I  position  was  strcnglhcncd  during 

-  !  the  year,  not  w-orking  capital  and 

But  Report  Indicates  Healthy  c.as-h  as.scis  botii  showing  gains  of 

Improvement  in  Market  Value  proportions. 

I  Operating  profils  for  year  undcr 
of  Portfolio  I  review-,  at  .$1,191.(182,  were  uji  ncarly 


Com pares  With  .SL39  a  Share 
in  1941  —  Working  Capital  | 
Further  Improved  j 

SALES  AT  *8,111,770  i 

Annual  rcjxtri  of  Penmans  Lim-j 


gr  Yoo 

b'ave  <  date  witb 

THE  FUTUR^^ 


LOWER  EARNINGS  I 
SHOWN  BY  C. LIT. 


I  $210,000  from  preceding  year.  In- I 


national  Investment  Trust  for  fiscal 
year  cndcfl  February  28,  1943.  .shows 
moderate  contraction  in  nc,.  earning.s 


I  portion  of  E.P.  tax  iw  hieb  amount cd  ' 
I  lo  .$70.('(tO)  absorbed  $21.5,000  more  j 
at  $80.5, (Xio.  aivl.  .after  this  .•mfl  other. 


as  compared  with  piTceding  year  at  I  diarges  and  w  rile-off.s,  n 


compare  as  follows: — 


Pxpen.'cs  . 

Co.st  borrowcU 

money  . 


t.T2..1.s,  ,,,77.,.,.-, a 

4M.ior> 


j^ond  interpyt.  rtc...  77.r»47  so.;;ihj  ‘  RobiHard.  Tho  first  three  are  Mont- 

Tax  provision  ids.tmt  rvdecmab.e  at  100  and  nverued  m-  j-calers.  Mr.  RobiHard  is  a  re.sident 

Net  profit  .  TsTTtT  ^  cSvr'no'’ticf 

rfcl.  divtdcmis  .  T.'i.ooo  "."i.ooo  ,  land,  Ohio.  Mr,  Dyer,  who  is  an 

_  ,  - -  •<•  +  ■!•  authority  on  the  sugar  beet  indus- 

T^r'een"TeBeVV; .  mn/ul  elimination  of  the  point  pre-  „.ill  super\-iso  construction  of 

"A’"  divid<''mi3  ’oo'-'n;  J^*t.ini,  for  tho  long-terms,  provided  company’s  plant  and  tho  in- 

- ^ ^  previous  Victory  Loans,  is  a  new  stallation  of  equipment. 

Balance  .  74.l'ha  feature  of  the  forthcoming  Joan  ...  .  ^ 

ri-cvious  surplus....  frjs.Tit  si.-!,iii  Actually,  the  premium  provision  has  ^  .v!  5  ^ 

- - Knr.r.  oc  i in =  nf  sugar  and  the  probability  that  suen 

Total  ramed  surp.  .i,002,!ilS  02S,7tf  f^ousidcied  as  unimportant  as  continue  for  a  lone 

.  ,  „  ,  „...  ,  an  incentive  for  the  average  public  snonagcswiii  continue  i  r  a  long 

Auto  Sales  Off  Vtidcly  .subscriber  to  purchase  the  Victory  prospects 

After  payment  of  interest  on  the  bonds,  hut  it  has  been  of  cours''  a  ‘"‘•Ycad  of  new  company,  are  seen 
4%  notes  and  dividends  on  tho  5%  more  important  factor  for  the  insti-  promising.  The  government  has 
preferred  and  provision  for  all  other  tutional  buyer.  A  one-point  pi-e-  onoemragM  the  production  of  sugai 
charges,  including  taxes  and  Irans-  mium  means  $100,000  to  the  insti-  'yy  Canada  through  rMuctions  in 
fer  of  $10,000  to  general  rescrvc.s,  tutional  purcha.ser  of  $10,000,000  of  <’-'^cisc  amounting  to  83,4  cents  per 
net  profit  available  for  distribution  bonds.  With  the  war  loans,  how-  10^  pounds  in  February  1942,  and 
on  common  is  shown  at  $96,771  or  ever,  being  quoted  above  par,  the  »  further  50  cents  to  become  cffec- 
$1.07  per  share,  compared  w  ith  $205,-  premium  feature  evidently  was  not  tive  September  1,  1943. 

900  equal  to  $2.28  a  share  in  1941.  considered  necessary  in  the  new  The  capacity  of  the  new  plant 
In  presenting  the  report  on  behalf  loan.  w-ill  be  36,000.000  pounds  of  re¬ 
ef  directors,  Russell  D.  Boll,  presi-  +  4"  <•  fined  sugar  per  annum,  some  5000 

dent  of  Company,  saj-s  in  part: —  'fho  pamphlet  statement  of  Cana-  tons  of  molasses  and  6000  tons  of 
“Sales  of  motor  cars  in  1942  in  *l‘3n  Pacific  reveals  that  the  3%  dried  feed  pulpis  for  which  there  is 
Canada  amounted  to  little  more  i  is-sue  of  1945,  redeemed  April  1,  of  immediate  local  demand.  The  re- 
Ihan  one-fifth  of  the  x'olume  fori  year  was^  outstanding  to  turn  to  the  farmer  per  acre  on 

1941  and  the  nationwide  retail  sales  j  amount  of^  $10,300,000^  at  end  of  sugar  beet  production  should  aver- 
of  other  articles  customarily'  finan- 1  1942,  as  $2,500,000  of  this  issue  had  ggg  ju  the  neighborhood  of  $75.00. 

ced  by  your  company  w  ere  probably' .  been  purchased  and  cancelled  'ast - - 

equally  affected,  although  no  ac- !  Canadian  Pacific  has  left  tw  o  .-.xe  ci-  l  i 

curate  stat-stics  arc  available.  Your  j  issues  maturing  in  1945— $2.-  \  lau  Net  Off  ollgnllv 

company's  total  volume  of  busi- ’  ^^9*900  of  serial  equipment  trusts  „  Tm  4''i.r>GC 


.$45,111,  equal  to  3.30  per  cent  on  ,5  |  ^.p^w  „  over  .$27.na()  higher  al  I  |j 

per  cent  preferred  stork,  as  eompaiT'l  ;  Dorluetion  of  .|i\ irlend.s  on  i 

with  $60,333.  or  4.30  per  cent  on  Hie  j  pi-ofprrerl  anrl  enmnmn  .xiock.s  left 
preferrefl.  Dtu'ing  the  year.  President  .surp'iis  for  ihe  j.-ar  of  8116  787  as 
Hugh  Mackay  points  out  In  his  re-  compared  with  .$89„528  in' 1911  Pro¬ 
port  to  .sha.reholders.  substantial  im-  nt  ;,nd  fi^Lire.s  for  p.-iM  2  vears 
provement,  took  place  in  the  markc.  •  (-onipnre  as  follow-s:—  ’ 

value  of  tire  company's  investments,  j  _vr.ir  rniir.i  i>,T.-i.ii.r  -,i_ 
a  February  28,  1933,  figure  of  $2,36.5,-  |  '  .  '  '  '  ’  um 

000  comparing  with  $2,024,000  a  year  1  'n'  's  | 

ago.  j  Orei'.itins  profit  ...  1. in'i.i's;:  i.t’iii  iis 

Gross  income  for  the  year  at  $160,-  Inioresi .  ..'I!  ',''’* 

876  compared  wiUi  $162,353  loi-  the  !  ru- .  i.roo  iii,sa7  I 

previous  year.  Inrome  taxc.s .  sn.-..(inii  .-,no.'( . 

During  tlie  period  under  review  “IT.",:  ~ 

$50,000  of  company's  5  per  cent  col-  r'lv^irrcis  '(li.xi'io 

lateral  trust,  bonds  were  suiTcndci-ecl  ’  '  —  _ 

to  the  Umstcc  and  cancelled,  leaving  l’■-^l-1n^^  .  .".lo.nii  t’sri.nsf 

$1,450,000  outstanding.  Bends  in  th'  'ii'i'ion.i.B. .  J!'-!7-t  J”'-"’' 

amount  of  $40,000  -were  acquu-cd  by  sm-pUi.s  .  iit;.7S7  .so,.-,:'s  I  ( 

purchase  in  the  open  market;  and  at  rrc\iou.s  haiamc  ..  i,7i.'i.:ji7  i.r,.Vi,sui  , 

^4  comi^ny  hold  a  toud  ^  , . 

of  $390,000  pruicipal  amount  of  issue.  _ _  , 

Supplemental^  Letters  Patent  dat-  Lam.  on  coinnion..  i.si  .1,33  | 

ed  April  27,  1942  were  issued  to  com-  f  orking  Capital  Cp 

pany  reducing  both  authorized  ana 

issued  capitalization  by  $209,500,  rc-  Balance  sheet  reveals  net  w'orking 


•  Every  dream  of  the  future  begins 
w  ith  a  wish  .  .  .  a  hope.  The  hope 
that  some  day  there  w'ill  be  a  better 
job  .  .  .  perhaps  an  opportunity  to 
go  into  business,  to  travel,  to  live  in 
the  country.  Yes,  there  arc  thou¬ 
sands  of  such  dreams  .  .  .  but,  of 
them  all  perhaps  the  greatest  is  the 
desire  for  financial  security.  The 
first  step  is  to  w  rite  for  details  of  the 
Living  Protection  plan  oflfered  hy 
Investors  Syndicate  of  Canada  Lim¬ 
ited.  Through  this  time-tested  plan, 
thousands  of  Canadian  men  and 
women  arc  already  keeping  their 
date  with  the  future.  Through  this 
plan,  you  can  do  so  too.  Write 
today  and  get  the  facts. 


INVESTORS  SYNDICATE 

of  l  Limited 

\jiving  rm/V'r//(?fr...cvcrymaii*5  road 

to  financial  securiiyr 


Head  Office;  Winoipes,  Man.  Braach  Offices  in  Ptiacipil  Ciiiea 


—  Vr.-ir  Knilr.l  I>i- 


Oprr.itins  profit 
I  nopil  Iniorrsl,  .  . 
i  l»op?-fri;»tiop  . . . . 
i  I'ri’iiiMiip.  r|c.  .. 
i  Income  tnxc.s  . . . . 


Net  profit  . 
'ref.  ciikiricrris 


r..-il.inrr  . 

Common  flivi'lcml.-s 


lor: 

ir»u 

s 

SI5.  i:>‘j 

sn.'i.ffOH 

.-,n(  (,'(((((( 

."Ti.sd 

;!I7..-.v2 

(■,l..■,((0 

.•Mo.nii 

2x::.n\2 

.X0,.-.2S 

1.8. Vi,  Mil 

1,7i:).,3l7 

SlOn.OW  nt.  $558,80 1.  Net  working 
c.-ipital  figui-c.s'  for  pa.xl  2  years  are 
as  follow.x: 

—  ,\!i  »t  rirrrnit»rr 

1312  1311 


(‘iirroiit  a.'sct.o  .... 
Currcjil  liabilitic:'. 


1.3(52  .3.S27..‘;i.« 
7.c,i5.-,  l.njl.n),-! 


Working  Capital  Cp 

Balance  sheet  reveals  net  w'orking 


tn.  will  be  36,000.000  pounds  of  re- 

**•'*'<•  fined  sugar  per  annum,  some  5000  j 

rhe  pamphlet  statement  of  Cana-  tons  of  molasses  and  6000  tons  of 


presenting  2,095  shares  of  5  per  cent  capital  nt  end  of  year  under  review' 
cumulative  preferred  stock  which  -  5200.000  higher  at  .$2,- 

had  been  purchased  and  retired  dur-  |  98J-29(.  Current  assets  increased 
ing  recent  years.  Since  then  345  l  'luring  1942^  by  nhout  543,000  and 
shares  of  preferred  stock  have  been  i  f.*®"'*  5o.S(0.962  while  current  j 

acquired  and  cancelled,  leaving  I'J,-  '  luthOHibs  decl.ncd  about  $16o,j00  to  I 
655  shares  outstanding  at  February  |  ,  , 

,g  jg^j  Principal  changes  among  current 


ness  handled,  however,  amounted  to!  4’is,  due  November  JjO;  and  $2,000,- 
$24,607,195  against  $44,170,960  the:  000  serial  secured  notes  S’ili,  the 


Viau  Net  Off  Slightly 

On  Increase  In  Gross 


,g  jg^j  Principal  changes  among  current 

■_ _ _  as.sets  arc  incrc-ascs  in  cash  to  .$558.- 

SASK.  POWER  OUTPUT  UP  ! 

bond  holdings  to  $2o0.  (29  from  I 

Regina  —  Central  electric  stations  ,  $148,631  while  receivables  arc  down  ! 
in  Saskatchewan  generated  during  i  ,«245.000  at  $924,956  and  inventories 
January  last,  63.582.000  kilowat'..  $217,000  lower  at  $2,101,312.  .\mong  | 
hours  of  electric  power.  This  com- I  current  liabilities  payables  arc. 
pares  with  56,503.000  k.w.h.  produced  ]  shown  about  $70,000  lower  at  $252.- 
during  January  1942.  848  while  tax  reserve  is  dow  n  over  ' 


2.3X3,237  2.77a.73.'i 
I  Report  .statc.s  tliat  sales  for  year 
under  review  amounted  to  .$8,441,770 
an  increase  of  $379, .'143  or  4.71^;-, 
over  preceding  year.  Expenditure  on 
capital  account  during  year  was 
$73, -112  and  General  Reserve  Ac¬ 
count  was  reduced  to  .$478,980  ow  ing 
lo  write-offs  of  fixed  assets. 

Coni-olidatctl  Diversified 
Earnings  Cover  Dividends 

Annual  report  of  Consolidated 
Diicrsified  .Standard  -Securities  Ltd, 
for  year  1942  show-s  a  moderate  con¬ 
traction  in  net  earnings  after  all 
charges  which,  at  $24,112,  are 
equivalent  lo  just  over  75  ecnls  a 
share  on  outstanding  32.CKX)  shares  of 
;  non-cumulalivc  1st  preference  stock. 

!  These  earning.s  compare  with  77 
cents  a  share  earned  on  Isl  preferred 
in  1941  and  81  cents  a  shai'e  earned 
in  1910.  Dividends  totalling  75 
cents  a  share  were  paid  during  past 
year  on  preferred  stock. 


I  Gross  Income  of  company  fer  194J 
I  amounted  to  $11,962,  report  .shows. 

.5t  end  of  last  year  company's  in¬ 
vestments  portfolio  w  a.s  made  up  as 
follows:  bomi.s  3  9.'!''<-;  preferred 

'.slocks  n..51''r;  common  fitoclis 
|SI.50'’r;  miscellaneous  and  unlisted 
investments  3.06G. .  Holding.?  of  rev- 
!  enue  producing  securities,  report 
'  stales,  have  been  maintained  at  over 
(  90''r  of  the  portfolio. 

I  _ 

I 

;  ST.  LAMBERT  CL  RB  DEBT 

i  The  city  of  .St.  Laml>-‘rt  ha.s 
I  drawn  $20,(X(0  of  its  debentui  cs  fo:* 
rcde.Tiption  on  May  1.  19-t.i.  Thi.s 
together  with  payment  of  $'28,090  o.'' 
serials  maturing  on  that  date,  will 
reduce  the  eity'i?  funded  debt  to 
'  $2,985,000.  making  a  total  reduc- 
[  tion  of  $220,00(1  s'lic--'  reorganiza- 
!  tion  effected  in  1938,  an  average  of 
I  a-DOUt  $37,000  a  year. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  ond  Valuators 
Estates  Managed 

CALGARY  CANADA 


previous  year.’’ 


December  1.  of  the  same  year.  The.  Annual  report  of  'Viau,  Limited, 


“In  the  meantime,  and  as  long  as  I'*'-®  payable  in  U.S.  funds,  the  1  fQp  fiscal  year  ended  January  31 
-  -  1-0,.  -  - -  1 — 1.( —  I  3‘is  in  Canadian  funds.  1  -«.<•<  -1 — --  = -  -«  (»-t<z/?--: 


the  war  lasts,  a  great  backlog  is 
developing,  based  on  the  necessity 


1943,  shows  an  increase  of  $56,655  to 
$317,144  in  operating  profit  after 


for  replacement  of  motor  cars,  elec-  sinking  fund  trustees  of  the  deducting  selling  and  administration 

trie  refrigerators  and  others  articles,  |  Calgary  have  called  far  rc-  expenses. 

ihe  sale.s  of  which  on  instalment ;  debentures,  series  A/f-r  =11  nrovUions  and  deduc- 

torms  renres-nts  vour  comDanv’s :  1937A.  to  lace  value  of  all  provisions  and  deduc 

n.ims  icprcs  ms  your  company  s  fi,„  ,r,,c  tions.  including  income  taxes  at 

principal  business.  ’  $.46,620.  For  some  yeais  the  tr(j,s-  ,5170  090  s!5S 'i59  the  year’s 

_  tecs  have  been  purchasing  m  oiien  5173.8-8  as  against JFos,-oJ  inc  year  a 

market  or  by  private  tender  vari-  net  profit  amounted  to  $9o,944,  equal 

Ontario  Will  Exlciul  debentures,  but  this  i.s  the  [.“nfoa^red^  wil^s'gs  WO 

first  time  an  issue  has  been  called  to]',  ^  $9o,ioo,  or  $1.13  a 

Abilibi  Moraloriuni  I  in  entirely  for  redemption.  The  ®narc  in  1941. 

_  I  bonds  called  are  balance  outstand-  Reporting  on  year’s  developments, 

p.'sr^'o™  r  i banf  h's  s 

fAT  bin  be^  extended  another  year’ '  I''’'  Power  &  Paper  Co,  Salea  showed  a  slight  docrcaac  owing 

PAcpicp,  'The,  e. ri b  5,;  ’  Imdcd  b.v  tho  Ontai'io  Legislature  Inventory'  is  steady  at  $277,724.  Total 
pro.'-eiit  .session.  Ihe  amendment  is  i  ,  _  ,,  j  ■.  ,  conei  cot-ic 

Litaincd  in  the  Sta-lute  Iaa,y  \ 

Amendment  Act  which  comes  before  I  P'-o"'’«dmgs  under  mortgage  084. 

■the  House  thi.?  tt-P"k  i  "no  Stayed.  The  Ontario  Su- - I 

The  moratoriuni  was  extended  bv  Cioui'f  in  Dec.,  1941,  held 'the  Many  Conrentions  For  Toronto  I 

me  mmatoiium  was  extenaea  W  act  ultra  vires,  the  Ontario  Court  ____  . 

Ordrr-in-CC'Uncil  from  December  31,  Ar,.yr,=t  icto,.  +i,=  .. 


Charts  and  Tables  from  the 

1942  A  nntial  Report  to  Shareholders  of 

CANADIAN  INDUSTRIES  LIMITED 


1942,  until  Juno  30,  1943.  Under  its  j  Ontario  Government  Tai  ,  - T'’""' ' 

provisions  proceedmgs  under  tne  appealed  to  tho  Priw  Coun-il  ^  Toronto  during 

mortgage  action  arc  .stayed.  The  Su-  I  strength  in  International  ‘'“f,  according  to  T.  H.  R,  Mc- 

preme  Court  of  Ontario  in  December,  j-jvdro  61»  convertible  debenture"  is  ^ally.  manager  of  Uic  Toronto  Con-  ] 
1941,  held  that  the  moratorium  act  :  attributed  in  bond  circles  to  pay-  and  Touinst  Association. 

W'as  ultra  vires  and  an  order  was  ■  ment  of  Ihe  usual  half  yearly  inter- | J'caY'  ’LOOO  delegates  attended 

made  for  sale  of  the  assets.  Th-e  j  pef  -[  interest  had  b'-en  '  514  conventions,  and  each  individu- 

Court  of  zVppeal  upheld  this  judg-  |  paid  October  1,’  last,  but  it  was  in-  j  al’s  spending  averaged  $27.90  per  day. 

ment  in  March  1942,  and  the  Ontario  i  dicat  ed  that  earnings  were  about  I _ _ 

government  thereupon  extended  the.  8,-too.nno  behind  requirements  The  I,,..,  „„  ..  Dominion  of  Can- 

act  and  passed  other  legislation  to  |  Securities  &  Exchange  Commission  ^ 

R-lvf Cornier'^  amount  of  $70^0,000,  dated  April 

DONNAWNA  OPERATIONS  HOLD  L  , 

_  ;  IiX(>ii(>  Of  (PyO  Milliuii  The  certificates  bear  interest  at 

,,  ,  ..  f!  .  Uic  rate  of  thrcc-quai'tcrs  of  one 

Quebec.  -  At  amnia)  mating  of  CorlificalOS  Of  Deposit  ixr  cent  per  annum. 

Donnacona  Paper  Co.  Limited,  held  *  *  ^ 

here  during  past  wc.ek,  R.  P.  Ker-  -  Oi’lv  l^^rt  of  the  issue  represents 

nan,  president  of  the  company  in-  Ottawa— Announcement  was  made  new  cash,  as  $45,000,000  certificates 
formed  shareholders  that  profil'.s  for  thi.s  week  by  The  Bank  of  Canada  bea.ring  the  same' rate  of  interest  ma- 
3912  w-ere  practically  the  same  as  on  beliall  of  Finance  Minister  Ilsley  tured  today. 

those  for  Ihe  preceding  year  and  — 

that  operations  for  the  fir.st  three  <  /—.  -t 

months  of  1943  were  satisfactory,  i  y-v  '  I  It' ^  O-a  1  /-]  Z-V-M  I 


.8!nce  heptember  19.59,  the  predominant  purpose  of  Canadian 
Industrie?  Limited  has  been  to  obtain  the  greatest  possible 
output  of  essential  materials  from  those  resources  under  its 
control. 

Continued  expansion  of  the  Company's  diverjilied  activ¬ 
ities  was  affected  in  1942  partly  by  the  earlier  full  employ¬ 
ment  of  most  of  its  resources  and  partly  by  the  slow  ing  dow  n 
in  the  rate  of  increase  in  industrial  production  throughput 
the  country,  and  total  sales  were  only  2fc  above  the  level  of 
die  previous  year. 


SALES 

1916-1933-100 


Istriic  Of  S70  Million 


The  Tram  Strike  Surrender 


the  emergency  years  in  preventing  inflation  and  in  directing 
productive  efforts  along  ceri.iin  lines  which  provide  minimum 
requirements  for  civilians  and  maximum  requirements  for 
munitions.  It  is  equally  important  that  conditions  shoulif 
exist  in  the  post-war  years  that  will  provide  the  widest  op¬ 
portunities  for  low-cost  production  of  peacetime  goods.  The 
measures  at  present  in  force  are  unquestionably  assisting  to¬ 
wards  winning  the  war.  and  .shareholders,  along  w-ith  other 
.sections  of  the  community,  are  aware  of  their  importance  antf 
hy  a  co-operative  attitude  have  made  their  effective  func¬ 
tioning  possible. 

In  order  to  illustrate  the  growth  in  the  relative  imponagie 
of  taxation  during  the  war,  the  following  table  shows  the 
percentage  increase  of  taxation  in  each  of  the  years  1940  to 
1942  over  the  average  of  the  years  19.56  to  1959.  compared 
with  similar  changes  (or  wages  and  salaries,  selling  prices 
and  earnings  available  for  dividends. 

I' :or\  or  \'.\KtATIO.N  FRO,^f  the  AvrK.4C.E  OP 
Yf,4RS  1936-19.59 

(Average  }'>u,. ini')  ~  ion t 


'Io*4f.  Salary 
AVr>  WAf.R 
Pa’i  MrVTS 


r.t'.f' 

SFLMvr,  .Shaap  mi  aB' R 
pRicP^  roR  OivipF.sDr. 


WAR  CAUS 
FOR  THRIFT 

"When  the  gos-ernment  war¬ 
time  programme  calls  for 
money,  be  prepared.  Be  in 
A  position  to  write  your 
cheque.  Have  a  balance  ia 
your  savings  account  con¬ 
stantly  growing.  Open  aa 
account  with  the  Canada 
Permanent  and  make 
deposits  regularly  and  sys- 
tcmaiically. 

2%  on  Satinas— Satetf 
t  Deposit  Boxes  $3  ana  up 

—Mortgage  Loans. 

CANADA^ 

PERMANENT 

Mortgage  Corporation 

Hood  Offlca,  920  B«y  tl,  Torwil* 

Assets  Exceed  $62,000,000 


j  T'o  tho  .FkHlor, 

I 't'hc  Finaticial  Ti.ntp.s, 

S'f;  Youf  oTlofial  in  this  wcok'.s 
Fin.iiuial  Tiino.s’  dealing  with  tlio 
Tramways  Striko  i.s  Ih.'  sort  that 
.should  be  diiplicalrri  in  every  right 
thinking  paper  acro.'s  Canada  and 
1  hope  it  stirs  tlie  people  of  Mont¬ 
real  to  adequate  action. 

A  situation  like  this  cnll.s  for  mass 
meetings  of  protc.st.  otherwi.se  I  fear 
that  now  tits  C.I.O.  has  f-’ot  a  definite 
indication  of  tho  Government'.s 
policy,  they  will  simply  go  all  out  to 
hamstring  indu.stry.  Fir.st  Steel,  then 
Tramways — what  next? 

It  was  apparent  from  the  moment 
that  the  Labor  Mim-ster  announced 
tho  name  of  the  "arbitrator”  what 
liind  of  a  “sett'ement'’  would  be 
reached  and  it  was  further  apparent 
that  he  would  arbitrate  in  exactly 
tile  w.ay  tiiat  he  was  instructed  by 
the  Minister,  and  that  the  Union 
which  ha.d  lived  fully  up  to  its  con- 
ti'act  would  be  sold  down  the  river. 

If  the  Pro-Hitler  element  in  spite 
of  Mosher’s  platitudes  “I  hate 
strikes",  etc,  can  thus  gain  their 
end.s,  for  goodness  sake  bring  Mc- 
Naughton  home  and  send  Golden- 
berg  to  take  his  place.  The  war 
would  be  over  in  jig-lime  with  a 
most  satisfactory  result  (for  Hitler.) 

It  beats  me  why  an  economist 
should  have  been  sent  here,  when 
there  were  plenty  of  two-fisted  men 
available  who  would  not  have  been 
so  completely  easily  buffaloed  into 
such  a  pitiable  surrender. 

’Thcro  are  other  points  which 


should  ho  cleared  up.  3Ve  have  a 
National  War  Labor  Relations 
Board,  have  we  not.  who  are  eipiip- 
7icd  with  powor.s  to  handie  .such 
situations.  Why  were  Ihe  powers 
of  ihi.'?  Board  not  brought  into  play? 

'Then  again,  picketing  by  forceful 
mean.'?  is  definitely  unlawful  and 
must  be  stopped  by  the  law'  enforee- 
menl  offieer.s.  I  am  pot  criticising 
peaceful  picketing,  which  i.s  qu'te 
legal.  If  picketing  by  force  was 
permitte*!  here,  just  what  power.? 
have  been  handed  over  to  the  strik¬ 
er.?  by  this  precedent? 

Furtlier  we  are  told  time  and  time 
again  that  Canada  hews  a  line  of 
her  own,  is  a  self-governing  member 
of  the  commonwealth  whose  policy 
is  dictated  by  no  outsider.  Then 
why  in  thunder  are  we  dictated  to 
by  a  bunch  of  labor  agitators  whose 
bosses  are  in  the  United  States. 

It  would  quickly  get  to  'the  root 
of  this  evil  in  my  opinion,  if  we  state 
now'  once  and  for  all  that  no  affilia¬ 
tion  with  any  foreign  union  will  be 
permitted  1n  Ihfk  country  and  that 
no  dues  to  any  foreign  labor  or¬ 
ganization  will  be  allowed  to  cross 
the  border.  If  we  are  lo  be  hog 
tied  to  U.S.A.  unions,  why  should 
our  unions  not  be  affiliated  or  sub¬ 
sidiary  to  labor  organizations  in  the 
U.S.S.R.,  China,  Samoa  or  what  have 
you. 

We  prate  about  our  independence, 
let  our  Government  live  up  to  this 
policy  on  our  labor  situation. 

Yours  truly, 

L.  W.  TAYLOR. 
Montreal,  April  3,  1943. 


1336  1  937  1  958  1  939  1  940  1  941  1942 


"llicre  has  been,  ncvenhclcss.  a  ronsisirnt  expansion  in 
the  production  of  much  needed  iliemiials  and  total  oiiipui  of 
Canadian  Industries  Limited  for  1942  was  72%  higher  than 
the  as'crage  for  the  years  1956  to  19.59.  Wartime  adjust¬ 
ments,  howeser,  have  been  costly.  Jlighcr  manufai Hiring 
costs  and  increased  rates  of  taxation  base  resulted  in  a  dc 
dine  in  net  income  to  a  level  for  1942  that  ssas  I5'‘'c  below 
the  average  for  the  last  four  sears  of  peace. 

The  19  <2  profit  was  lower  in  spite  of  a  further  expansion 
in  plant  facilities  and  a  further  increase  in  die  solumc  ol 
sales,  and  tlie  following  tabulation  indicates  briefly  the 
extent  to  which  investment  and  volume  of  business  have 
increased  since  the  outbreak  of  war  in  contrast  with  the 
lower  return  to  the  shareholders. 

Investment  Saies  a.nd  Eakni.ng's 

fFRCENTAGE  I'''<SK?F  O'TR 
.('ERAGE  or  3'EARS  1936  1 9'9 


As  cr.sgr 

1956-1959  10(1  too  too  10(1 

1940  305  132  too  '  101 

'l9fl  339  169  102  H(0 

1912  299  201  102  S5 

Prom  a  high  of  f.SO  in  1959,  dividends  on  the  common 
stock  have  had  to  be  consistently  reduced  and  the  amount  of 
js."5  per  share  declared  in  1942  is  50  cents  per  share  lo'!scr 
tlian  in  the  prc'ious  year. 


DIVIDENDS 

PER  SHARE  OF 
COMMON  STOCK 


'(•jM 

M4NT.’FACTCR(?r. 
l.wt'TMtsr  (Nn  ) 

SAtr-, 

rrn  ^MART  OF 
Lo.MMON  SlXiCK 

1959 

12%. 

$S.S2 

1940 

lO'k 

55% 

'.2" 

1941 

15% 

68% 

'.22 

1942 

21% 

-•2% 

6.12 

In  a  war  economy  the  necessan'  policies  adopted  to  con¬ 
vert  the  activities  of  the  nation  from  peace  to  war  base’  a 
more  direct  bearing  on  the  profit  accruing  to  the  shareholders 
than  the  effect  of  the  expansion  in  the  investment  of  manu¬ 
facturing  facilities  or  the  actual  productive  efforts  of  the 
organization.  These  policies  achieve  desired  results  during 


1917  l9.-a  1939  1940  1941  1942 


The  experience  of  recent  years  has  demonstrated  that  taxa¬ 
tion  can  be  employed  to  bring  about  fundamental  economic 
chaqgcs  but  it  must  be  recognized  that  the  achievement  of 
the  expected  advance  in  post-war  living  standards  could  lie 
postponed  indefinitely  by  the  failure  to  eliminate  the  restric¬ 
tive  influence  of  the  wartime  taxation  poheies. 
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LOWER  EARNINGS  I 
ARE  REPORTED  BY 
CAN.  IRON  FDR’Y 

- - - —  i 

llealtliv  Gain  in  1942  Sales 

More  Than  Offset  by  In¬ 
crease  in  Costs 

NO  COMMON  DIVIDEND 

Annual  report  of  Canada  Iron 
Foundries  Ltd.  for  year  1942  shows 
that  despite  an  increase  of  alxiut  20 
per  cent  in  sales  as  compared  with 
preceding  ycai-.  operating  vwofits  de¬ 
clined  by  nearly  17  per  cent  and  nc’ 
earnings  after  all  charges  and  pre¬ 
ferred  dividends  were  lower  at  cqui 
valent  of  $10.07  a  share  on  commor 
stock  outstanding  as  against  $16.18 
a  share  in  1941. 

In  balance  sheet  a  healthy  im-  . 


On  Siniitsons  Board 


The  World  Wheat  Situation 


I  lives  being  reacheel.  Further  res- 
1  Iriction  of  imports  of  wheat-fiour 
I  from  overseas  is  seen  in  the  new 
order  dated  iate  February  which, 
according  to  a  special  cable  to  the 
"Northwe.stern  Miller”  of  Minnea- 


COAL  PRODUCTION  uiniNeiniiTH  AMDSDiifH 


OFF  IN  FEBRUARY 


Ottawa.  March  has  been  a  export  shipments  to  the  armies  - - - , 

niontli  of  unc.xpcctcd  happcning.s  in  abroad  and  under  lend-lcaso,  <'aus-cd  !  {1° '®’  omy  ‘  /-fp  - 

IS’ortI)  American  wheat  markets,  earlier  estimates  of  total  disappear-  '  used  in  National  bread  Down  9  For  Cent  i 

Prices  have  shaken  themselves  free  anccs  of  United  States  wheat  in  theh'"^.f'°“'-  Some  2o%  wa.s  reported  Down  9  I  cr  Cent; 

:?f  the  fetters  to  which  a  heavy  sur-  croj)  year  1912-43  to  be  revised  from  Same  Month  l^abt  \car| 

'Ills  of  wheat  supplies  has  bound  sharply  upward.  Latest  estimates  on  Jhe  European  at  1,558,832  Tons  | 

!icm  for  many  months  and  values  of  wheat  disappearance,  both  domes-  \  there  is  little  in  the  news.  -  ^ 

have  risen  to  levels  unmatched  in  tic  and  c.xporl,  now  range  from  9501  thaw  has  come  earlier  than  Ottawa.  —  According  to  a  report, 
oais  both  in  C.’anada  and  the  United  to  1.000  miMion  bushels  compared  J  |  of  the  Dominion  Bureau  of  Statistics  i 

States.  At  Winnipeg  the  price  of  with  the  official  estimate  of  750  mil- I  progress,  but  the  shortage  ot  |  Canadian  production  oi  coal  in  Feb- i 

wheat  advanced  to  $1.00  per  bus-  lion  bushels  indicated  only  a  few  j  jcrtilizer  loom  upji-uary  amounted  to  1.558,832  tons  as! 

hcl  (basis  in  store  Fort  William),  montli.s  ago/  again  as  factors  of  great  impor-f  compared  with  1,712.014  in  the  cor- | 

it.s  highest  level  since  the  summer j  important  change  had.  i,v  Ibe  Ss'“'The'’“"sUr'ta’/^of^^  responding  month  last  year,  a  de- 

of  19.58,  while  at  Chicago  a  prirc j  meantime,  taken  place  in  the  Cana-  grains  is  acute  in  irTanv  countries  Ihe  five-year  aver- . 

of  $1..-K)  per  bushel  Quoted  for  Sep-  '  iian  supply  position,  but  the  widen-  ufe  GorLns  are 

iember  futures  was  the  best  pricciine  snread  between  Cliicaeo  and  ,  v,  ^  u  j  .  •  u  .  • 

seen  on  Ihe  board  since  1929.  I  vvmnrrw.<r  nrirps  .•minied  Juh  ThU  ^  .1.."  Bituminous  coal  production  in' 


wA/m 


-mAIR^LINES 

THE 

THE  WORID’S  GREATEST  TRAVEl  SYSTEM 


iT.s  nigncst,  level  since  me  summerj  important  change  had.  iiv  Ihc  a  ,ions  The  shortn-e  of  hre^^^  munui  las,.  yea.,  a  oc- 

of  19.58,  while  at  Chicago  a  prirc  j  meantime,  taken  place  in  the  Cana-  grains  is  acute  in  juanv  countries  Ihe  five-year  aver- . 

of  $1..-K)  per  bushel  Quoted  for  Sep-  '  iian  supply  position,  but  the  widen-  ufe  GorLns  are 

iember  futures  was  the  best  price  line  snread  between  Cliicaeo  and  ,  v,  ^  u  j  .  •  u  .  • 

seen  on  Ihe  board  since  1929.  I  vvfnnfneg  prices  coupled  vv^ith  mating  bread  which  contains  Bituminous  coal  production  in' 

.  .  .  ...  Winnipeg  prices  toupieu  wnn  Tn..|no  wheat  flour.  Ihe  loaf  of  Gor-  VpKniQr.r  tr.ti,iipa  innoaso  lanc  i  - - - 

his  transformation  from  dull  to ,  more  bullish  views  of  the  American  Lmny  is  now  reported  to  he  75%  rye  Lb-biLminou/  67  499  and  liS  - 

e.strcmely  active  markets  appeared  trade  resulted  in  heavy  buying  of  ;,our  and  the  balance  barley  meal  488844  Coke  output  in  February  ''‘'h  $27,118  in  the  full  twclvo 

m  develop  from  projections  on  the  Winnipeg  futures.  Thus,  the  Cana- L, id  potato  flour.  wns  2-io(^  ton/comnared  with'tuo»th  jieriod  of  1941.  After  divi- 

wheal  statLstieal  situation  rather,  dian  market  .ioinrd  in  Ihe  general  The  see-saw  ot  battle  in  eastern  ' -i^non  in  Taniiarv  anr  25-5 non  in  I  flf-uds  of  $7,500  in  the  period  under 


Ivan  from  any  real  change  in  the  |  upward  movement  of  price  levels  jjussia  places  the  rich  Ukraine  fur- 1  Fehruarv  la'^t  vear^  2oo,000  surplus  amounted  to  $18,171 

r  TTROTTHAPT  "’’"’cdiate  suppl.v  positioii  ynited  j  and  was  given  additional  support  by  ,hm-  out  of  .Soviet  reach  at  the  mo- I  Canada  imported  90.3  845  tons  ot  I  *»*’*'>  Previous  surplus,  refundable 

NCnMAN  C.  URQUHART,  who  :  y,,ate.s  development  furnished  most  fresh  c.xport  buying,  which  trade  jment  but  plans  are  said  to -Tie  well  i  ccaf  n  Febrimrv  an  inerS  of '  P°''‘ion  of  .surplu.s  carried 


dends  of  $7,500  in  the  period  under 
review  surplus  amounted  to  $18,171 


863.  Other  income  wa.s  slightly  lower; 
depreciation  write-off  higher  by  ; 
$116,000  at  $361,795;  and  ta.x  provi- ; 
.Sion  down  $221,400  at  $248,600.  After  | 
these  and  o.her  deductions,  net  earn-  I 


I  that  a  heavy  volume  of  wheat  is  new  crop  of  <-onsidcrahlc  size  and  acres  over  last  vear, 

I  likely  to  be  fed  to  animals  in  the  o.xcellent  quality  is  not  being  sold  _ " 

JUmVttCm  United  otates  during  194.3.  very  freely  by  growcr.s.  Advicc.s  v.ch  i  avniNrs; 

It  was  announced  by  Secretary  of  from  Australia  are  without  feature  * 

- I  Agriculture  Wickard  that  llie  125  and  the  improvement  in  crop  condi-  Halifax  —  Total  qu 

Special  inducomenls  to  travel  in:  million  bushels  of  wheat  which  Con-  tions  in  India  appears  to  have  les- I  landed  in  the  Ea.ster 


KLSH  LANDINGS  UP  IN  EAST 

Halifax  —  Total  quantity  of  all  fish 
landed  in  the  Ea.stern  fisheries  divl- 


1-  U1  ..fr.oli-  W.  c^pcclal  iruiuccmcni.s  to  liavei  in:  immuu  uuisiivis  V>1  mitrciv  vmhvii  v^uu-  liUlis  III  limia  ciri(ieilis  lu  llcivi-  li.s-  - -  —  — - -  - - -  |.  101.1 

. 0=0  /o/ io  ;  the  form  of  reduced  fares  have  been  i  gre.ss  had  authorized  the  Commo-|sened  the  possibi’ity  of  largo  ex- 1  fion  for  the  month  of  February  was  m  tebruary,  1942. 

shown  j  cancelled  on  Canadian  railway.s  forldily  Credit  Corporation  to  sell  for  ports  of  Australian  wheat  to  t hat  N2, 834,800  i>ounds  w'ith  a  landed  value 

1941  at  $404.20  .  ..oMnoHon  u  test  period  from  April  15  to  Aug- |  animal  feed  had  Ix-en  fully  disposed  country,  'riic  new  harvest  i.s’  now  of  $486,743,  as  compared  with  8,450,-  Ininrovcd  Olioratioiis 

Report  pom.s  out  that  reduction  Transport  and  Muni- 1  of  and  that  authority  wa.s  beingl  being  gathered  ip  India  and  very  100  pounds  with  a  landed  value  of  v^|K.rdiioiis 

in  profus  for  year  on  uici  (lcp^,rtmcnts.  'I’he  tc.it  period ,  sought  to  .sell  a  further  too  million  |  favourable  weather  in  the-  closing  $271,098  in  February,  1942.  In  Nova  For  Harl  BallC 


was  due  to  higher  operahng  co?ts  and  | 
a  rise  in  prices  of  materials.  Profit  w 


s  intended  to  a.scertain 
licit  a  .slop  will  relieve 


whether  I  busheU.  'I’liijj  ha.s  now  been  granted  i  days  of  the  grow  ing  season  seems  to  Scotia  there  was  an  increase  of  3,- 
wartinie;  by  Congress  willt  the  (iroviso  lliat|  have  worked  wonders  with  the  cro|t,  332,800  poiuid.s  in  the  total  cateh 


fons.  I  "'bh  $205,994  at  December  .31,  1941, 

Canada’s  coal  supply,  compiutcd !  '’^'tiation  basis  being  the  lower  of 
on  the  basis  ot  production  jtius  im-  !  rnarket  price, 

ports  and  minus  e.xnorts,  was  2.420,-  i  Lhompson,  itresidenf,  state.s 

025  tons,  compared  with  2,512,618  facilitate  efficiency 

in  February  1942.  ’be  fiscal  year  of  the  company  ha.s 

_ ‘ _  been  changed  to  end  October. 31,  in-* 

stead  of  December  31. 

Improved  0|)crattona  -  ;ij 

For  Harl  Bailery  Co. !  alberta 

_  Calgai'y  —  Fur  farms  in  Albcria 

St.  .Johns.  Que.  —  Aniuiual  report  I  w'cj'c  valued  at  $2,520,927  in  1941,  ac- 


end  loss  figures  for  past  3  3  ■  ^  i  pressure  on  the  railways  by  curtail- ^  Ihe  new  .sales  be  made  at  prices  |  \vliieh  for  a  time  w  as  very  unpro-  with  a  coiTCsponding  increase  of  of  Harl  Battery  Company,  covering  I  cording  to  a  federal  advance  reixirt. 
l>ai‘e  as  fellows.  ^  |  civili.m  p.nssrngrr  lra\c'.  Berorc '  equal  to  llic  full  parity  price  of  corn  :  m'sing.  $182,500  in  landed  value.  New  Brim.s- |  I0-montli  period  to  Oclobcr  .31.st,  |  ThLs  compares  with  $2,329,811  in  tha 

'll  pipi  I  'be  end  of  tile  period  a  <iicck  will  in.'itead  of  al  85%  of  I’orii  parity,  thej  An  unusually  favourable  winter  wick's  cateh  for  the  month  was  up  ^  1942,  shows  net  income  of  .$74.3'29,  as  i  previous  .year.  Total  revenue  for  thi» 
■  's  s  ;  ix'  made  and  it  will  then  be  decided'  price  obtained  for  tlie  fir.st  125  mil- j  in  the  United  Kingdom  has  ro.sulled  1.034,200  pounds  with  an  increase  in  compared  with  $78,757  for  12-monlh  3’ear  amounted  to  $852,001,  to  whicli 

I  iprr.  pr^r  . . .  ni.i.sn.:  i.imii.siii  iiTi.'.'iii  '  w  iiei.hei  the  regulation  siiall  I'o  kept  !  lion  bii.'-hel.s  on  whicli  a  lo.ss  of  nearly  j  in  fall-.sow  n  crop.s-  show  ing  appear-  canhngs  of  $31. . 3.58.  'riio  Prince  Ed- ;  period  ended  December  .31,  1941,  the  .sale  of  fur-bearing  animals  con- 
»iiii'-r  in'-.  ..  is.s.-.'i:;;  pit.  1 12  ^•s.Pie ;  ju  fuicj,  for  a  longer  period.  |.$44  million  was' .sustained.  anee  of  cxrelleni  condition,  while  ward  Lsland  c.ateli  increased  by  1.600  |  .After  all  charges,  including  23.4'25  j  trlhutcd  $75,351  and  pelts  $776,650. 

i.cm'-jui  "lixs,  171  I  4*  -i-  I  ’’  be  heavy  diversion  of  wlieal  tO|  spring  work  i.s  off  to  a  good  start  pounds  and  the  landed  value  by  $1,-  j  vs  $22,000  for  tax  provision,  net  j  This  eomptu-e.s  with  $908,096,  $54,309 

I  ip'ie'ec', ’.Mii.Tn.'.  ct.-.’.ri.'u  '  .-.iMK’.s  i  ,  ..I  ■iiuiai  int- '  ""‘‘TTal  feeding,  plu.s  the  pick  lip  in.  with  every  hope  of  oereage  objec-  787.  'profit  remained  at  $25,671  a.s  com- '  and  $853,787  in  1940. 


•r.'t  il  inr. 

l>Pp»TC.  .. 

S'»l, 

15.1».  Tl^S. 


'  .An  order-iii-councii  stipulating ! 
tl'.-ai,  no  further  Irtter.s  patent  under  i 
the  Companies  Act  may  be  granted! 
to  eompanie.'!  desiring  to  operate  air 
lines  in  C'anada  or  between  Canad.'il 
ami  other  countries  Ita.s  lieei)  an 


profit  remained  at  $25,671  a.s  com- '  and  $853,787  in  1940. 


I.13'-’,I1PI  l,tniJ..S7n 

1,11.11,1  Pi  l.l.•.«.sl.-,  i.-jtw.as.-, 


. .  J _ i  ’Pile  resolution  preceding  the  order 

s.irpln?  .  171. iiii.s7i  isii.sp-.  said  tliat  ppp'ieanl.'!  should  be  ad 

I’rev.  bal..  .  l.13'-’,iipi  i.'.HE.iili  yi.sed  to  apply  fo?  ineorporal ion  by 

.r,,,3,,  .  l.iini.iPi  IJ.-.H.SI.-,  i.-jon.as.-,  Ait  of  Parliament  because  ibis  was 

-l:e^rV\r  . .  .  .  '.'.j.eiiii  'l'.', ,11.111  Ihc  mclhod  adopted  for  ineorpora- 

Uoss  vee.  .-.el  l  2<»i  1.7(1  fjon  jjy  railway,  telephone  and  tele- 

.v.n-pins  ef  .  Vos.iih! 'iT!2.ii|o  T.jiH'ptl  fU'f’Pb  companic.-^.  and  it  was  expe- 

_ _  dient  to  follow  similar  procedure  in 

*  ,\p|ir.ii. rial  ion  f'.r  rr-c.'.tablishnvciil  (lie  incor[iorstioll  I'f  commercial 

of  cnti.vi.  u  .  nn  io.v- airlinr.s. 

Working  Capital  Higher  -k  ■i'  <• 


LOJSS  ''CT.  50l*! 


Working  Capital  Higher 

Balance  sheet  .show.-,  net  working 


Price  sf .abiMzation  and  sub.sid,v  ar- 


capttal  at  end  of  1942  liiglier  by  ovrr  :  rangenieni.s  to  encourage  the  flow'  ot  j 
$260,000  tli.an  at  end  of  preceding!  dairy  pioducts  for  ilie  United  King- 
year  at  $1,610,823;  current  assei.s  he-  i  doni  and  ilomeslie  use  were  announ  | 
ing  up  .about  $430,000  at  $2,896,494  ■  ced  in  the  Iiou.se  of  Coinnion.s  by  I 
and  emTcnt  liabilities  np  nearly  i  Hon.  .1  G.  Gardiner,  Miiiisler  of  ; 
S170.000  at  $1,255,671  The  hank  over-  !  AgriculUiie.  j 


draft  al  the  end  of  the  year  amoiin' 


The  main  points  .amiounced  were: 


ed  to  $706,090  a.s  a  result  of  fmancing  :  Arrangenieni  is  liemg  <  ompleied  for 
lon.slruciion  and  tong  t^nii  muni-  i  siiipmeiii  of  I.jn.niin.'ifKi  pounds  ol 
liens  conti'acls,  a.,  well  as  prepav-  clicese  to  Ihc  I  nitC'l  Kingdom  in 
nirnis  of  inceme  tax  for  tlie  year  yea i-  .starting  April  I  on  a  basis  of! 
1942,  E-stimated  liability  of  tlie  eoni-  i  'Jiic  a  pound  at  fectory  or  grarllng  ’ 
pany  and  us  suh>idiary  coinpanici  !  shipping  poiiii. 

for  income  and  excess  profits  taxes  .  Minimum  prices  for  grade  ereani 
lor  1942  ainouiius  to  $780  531.  as  com-  |  p,.y  pdit''!'  have  been  established. 
l>arcd  witii  $1  076,'290  for  Uie  iircviou.s  Ma.i  luininuim  pi  ici  s.  bas'us  delivered 
irar.  Net  working  e, apical  figiirc.s  for  ■  gynsumer,  will  b,-'  .32  cenis  a  pound 
]>ast  3  yca.o  are  siiown  licrcwitli:  ,  I,,  Quebec.  Progres-sive  inereas'es 

ii'ir  ii'ii  ii'j"  I  w  ill  he  allowed  li.v  niontli  until  I)e- j 
. . I  ceniber  w  lie,,  price  w  ill  reach  3U'i  j 

rtnr.  liabs...  I.'J-m.BTI  KTIUn  a  [’OUIhI.  j 

- -  -  - ^  Subsidy  of  S  i'oiit.s  a  ponncl  uiJI  ' 

W  pfi.  lai.  .  i.inu.s-jo  i.esii.ns  i.i.'.i,73l,  proiiiceis  for  bul-tcrfat  used  in! 
I  apital  E.xp'iuliliirrs  $::20.7.39  I  manufaci me  of  creamery  biuler  ! 
In  presenting  the  report  on  behalf  ;  '’"'•''mher  rt,clusive% 

of  directors  W,  3,  Langston,  pre..- j  <•«  of  ^  ^  pound; 

n-iK  nr  Ihe  eomoanv.  .s.'.atr.s  that  the  •Jt'IIQ'tl'y  to  April,  1911,  inclll- , 


l  apital  K,\p''ruliliirc:%  SIJtiO.TriO  I  mni 
In  presenting  the  revaort  on  bclialf  ; 
of  directors  W,  .T,  Langston,  prcsi-  j?”” 
<i“iu  of  the  company,  states  that  tiie  f.'”' 
irar'.s  capital  expenditures  amounted 
to  .$.320,730,  covering  extensions  to 
foundries  and  machine  sho|)  build  I'l 
ings  and  installations  of  equipmeiu  poii 


Meat  rationing  on  ba.sis  of  two 
pounds  per  i:icrson  pee  week  will  he 


and  inachiiio  Icols.  A.s  most  of  these  I  op.''ratioii  in  Ctin.nda  early  in 

expenditures  were  made  iiecetisarx' by  •'J/'.''.  Hon.  .T.  1,.  Ilsle.i’,  Min  sTr  of 
liirthcr  increased  demand  for  tlie  |  finance,  annouiice'l  in  ilic  Eioir-e 
ccniptui.v’s  prcducts  in  coinieclion  Coiiimu.is.  All  ineMls'  will  h"  i 

wuh  tlie  produciion  of  munitions  and  I'niioiie.l  hut  will  oxclurle  i).juli..\,  | 
equipment  for  iiiunitioii  plants,  au-  ‘  butcliets  ofials.  I  he  blown 

ilioritv  has  hern  granted  by  the  War  j  '"^’Tt  Preseii  ^ 

Contracus  Deprcciatioii  Board  ui  |  f'”’  ! 

writ-e  off  sucli  i.x)i\ion  during  a  two-  '  i6lioning.  i 

rear  pcriixi. 

For  tile  iiurixiso  of  rr-c.stablishing 


Tlie  avortige  price  to  he  paid  [nr 


to  civil  life  those  ciiijiloyees  who  have  .  I']*'  !  wool  cli;»  i.s  estimated  at 

cnli.'^^icd  for  ac.ivc  .‘-mice,  directors  ■  -6  cenis  a  pound,  accoriling  Id  ;i  re- 
I'.avc  set  aside  an  additional  sum  of:  ’'"'n  hy  the  arl'me  I’ricc.;  and 
$25,000.  so  that  the  total  amount  :  Trade  Boai'd  ta'oled  in  tlic  Hcu.se  of 


available  for  tills  punxise  is  now  $50,-  pehc  is  Iixed  by; 

Qyg  :  Canadian  Wool  oo.ard,  Limited. 

Directors  have  declared  a  $6.00:  1  he  aicrage^  price  paid  for  Ihe 

dividend  cn  tlic  preference  .shares,  ;  ‘^"P,  "'t-''  -j'-  cents  and  in  1941 

$3.00  liavtng  been  paid  on  November  '  22  cents,  me  return  said. 

1,  1942.  and  tlie  balance  Is  payable  on  ,  ❖  ❖ 

April  15.  1943.  W’ith  a  view  to  con-  |  'piie  proposed  meat  ration  of 
serving  the  casli  iiosiiion  of  the  com-  i  about  two  pounds  a  pcr.soii  a  week 

pany  no  dividend  was  declared  on  |  i,,  considered  .sufficient  for  all  oc- 

the  conunoii  .stock.  j  ciipations,  officials  in  Ollawaof 

- -  - I  Warlinio  I’rices  and  Trade  Board 

Oiicbrr  I'  i'll  Galeh  i  -'h'''  comrnenli.ig  on  a  V’ancotivoi; 

*  '  ,  .  I  in  r» !  '  Inleriialional  Union 

Nrw  I  f'tik  Sllirr  Ivlv.of  Woodworker.^  w.as  con.sidering  an 

■ -  I  application  to  liavo  Ihe  |•;^(io^  iii- 

Quehre.  —  I'aliie  of  Quebec  fi.sli-  creased.  j 

erie.s  in  1942  reached  the  highesli  In  announcing  merit,  rationing  in' 
peak  since  1919,  tlie  annual  roiiort  i  I  lie  House  of  Common.s  March  31  i 
on  fl.s-heric.s  tabled  in  tlic  Lcgisla- '  Kiiiaiice  M  iii.sier  llsley  su'd  llic 
live  .A.s.scmhiy  .shows,  l.anding.s  of  m.attor  of  requirement.s  of  various 
all  varieties  of  sea  fisli  in  1912  occupations  lia.i  received  eoit.sifler- ! 
readied  1(11.877.10)  [louiid-s.  With  ation  hy  a  coiiiniiltou  of  iitilritioii  | 
tile  iirocecds  of  the  seal  ond  por- ;  experts. 

poise  catch,  ihe  fishermen  of  the;  “The  advisor.v  comniillee  on  lui- 
province  received  $2. 399, 357.  and  j  trilion  is  unanimously  of  llio  opin- 
tho  commercial  value  of  tlie  [iroiiuc;  ion  that  iliffercntial  meat  rationing, 
lion,  at  shipping  iiointsv  was  $3,841,- 1  on  the  basis  of  occupation,  i.c  un- j 
218.  :  necessary  from  the  viewpoint  of  i 

Comparison  with  1911  figures  show  j  nutrition, ’’  the  minister  sai'J.  i 

(a)  incrca.se  in  the  catcli  of  14.710,-1  -;-  j 

400  pound.s;  «bi  increa.se  in  fisher- 1  rationing  of  livesto  k  ; 

men'rj  earnings  $o60.  i99;  <c.  increase  ;j,,m,g|„pring  will  be  pul  into  dfeci 

in  commcicial  \alue  of  fisheries, ,  ^prj|  jq  under  a  permit  s.v.stcni  ad- 
$1,067,452.  I  niinislored  by  the  foods  adniinist ra¬ 

in  1919  the  commercial  value  of  (ion,  ot  thc’w.P.T.H.  The  move 


the  catch  was  .$4,023,891.  ^ras  described  by  the  board  in  a 

- 7*  .  .statement  as  "a  jireliminary  .s1c;i  in 

ETELD  CROPS  INCREASED  meat  rationing,'’  wliich  Is  to  be  iiu- 
Oltawa  —  Tlie  fruit  crojxs  pro-  shortly, 

duced  ill  Canada  during  the  1942  sea-  W.Rl.B.  urder  effeclive  April 

son  were  generally  larger  than  those  Provide.s  that  no  person  sha  I 
of  the  previous  year.  The  apple,  pear.  «  er  livestock  or  have  livest.ick 
peach,  cherry-,  apricot,  raspberry  and  «'«“Shtcred  for  him  for  Ihe  puri.o.xe 
grape  crops  were  all  heavier  than  iu  '  °  a" 

rn.4r  u.  i  M  ^  ^  1..  »  1  I  oblainci  llieicfioni,  airl  no  pers-  n 

1941  but  the  production  of  plums,  I 

strawbenpes  and  loganberries  was  L livestock  w  hich  he  ha.s 
somewhat  lighter.  Prices  received  by  ,,aog„|p,e,i  „a,,  .,,a„gh,ered  for 
glowers  were  for  the  most  part,  at  a  .  him,  unless  lie  is  tlie  lioldcr  of  a 

higher  level  in  1942  and  with  the  ,  valid  jx-rmit  therefor.”  I 

larger  crops,  the  total  value  of  pro-  .Specifically  exempted  from  ,!iat 
duction  roBn  to  $24,461,000,  an  in-  provision  is  any  farmer  wiio  slaugli- 

aea.se  of  30  ix>r  cent  over  the  1941  tens  or  has  livestock  .s-laiiglitsred  for 

value  of  $18,745,000.  him  “if  the  meat  .so  obtained  is  used 

-  and  consumed  on  liis  own  farm  pre- 

Tlie  E'inancia!  Times  reaches  a  ,  mi.ses  or  is  sold  or  supplied  direct 
class  of  people  who  arc  Interested  in  I  to  ■anollicr  farmer  for  u.se  and  con- 


St' 


You  Hove  a  Double  Responsibility 

regarding  VICTORY  BONDS 


Your  Own 
Responsibility 

Ask  youi'self  this  question — answer  it 
honestly  and  feaidessly.  *'Am  I  doing 
all  in  my  power  to  help  win  the  war?” 
It’s  a  question  no  one  can  answer  for 
you.  You,  and  you  alone,  know  your 
circumstances.  It’s  up  to  you.  But  don’t 
forget  this,  every  dollar  you  invest  in 
Victory  Bonds  is  a  dollai'  invested  in 
human  lives;  by  hastening  the  day  of 
victory  it  will  help  to  bring  back  more 
of  the  men  in  the  fighting  forces  and 
bring  them  back  sooner; 


Responsibility  to  your 
Employees 

As  an  employer  of  labour — whether  it  be 
white  collar  or  overalls^  men  or  women 
— you  are  looked  to  for  leadership.  Be 
sure  that  your  employees  receive  full 
information  regarding  the  need  for  the 
coming  loan  and  its  advantages  as  an 
investment.  Form  a  committee  among 
your  own  staff  to  contact  every  member 
of  your  organization;  The  Payroll 
Savings  Plan  enables  employees  to  buy 
their  bonds  with  payments  over  a 
six-month’s  period; 


The  Need  is  Greater 
Than  Ever  Before 


Just  because  the  tide  has  turned  and 
the  United  Nations  are  on  the  offensive 
is  no  reason  to  let  down  in  our  effort. 
Quite  the  contrary.  An  offensive  needs 
greater  backing  than  ever  if  it  is  to 
succeed  and  succeed  quickly  with  mini¬ 
mum  casualties.  To  retain  the  initiative, 
to  keep  the  enemy  from  staging  a  come¬ 
back,  to  press  home  the  attack  with 
irresistible  force — all  this  calls  for  an 
all-out  effort  from  everyone^  no  matter 


where  he  is  or  what  he  is  doing;  It 
means  buying  Victory  Bonds  with  every 
dollar  one  can  possibly  get  along  with¬ 
out — not  just  the  ''spare’’  dollars;  It 
means  going  without  things  once  con¬ 
sidered  necessities.  It  means  self-denial; 
but  nothing  we  on  the  home  front  do 
can  possibly  compare  with  the  real  sac¬ 
rifices  freely  made  by  those  in  our  armed 
forces; 


The  response  ro  previous  loans  has  been  magnificent* 
Plan  now  to  co-operate  wholeheartedly  in  making  this 
new  loan  an  even  greater  success,  through  your  own 
individual  purchase  and  those  of  your  employees,  fellow 
executives  and  others  who  are  influenced  by  your 
example; 


tunoKAi  VM  ftNAfta  commits 


and  able  to  buy  investment  securi¬ 
ties. 


.xiiniplioii  only  on  til.?  farm  jircniisti 
of  such  other  farmer.” 


'  I' 
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Heads  Engineers 


WARTIME  CONDITIONS 


may  affect  the  provisions  of  your 


Reports  Earnings  Equal  to 
$1.15  on  Stock  as  Against 
liOss  for  1911 


But  Operating  Profits  for  1912 
Were  Off  —  Future  Pros¬ 
pects  Obscure  . 


WILL 


Reduction  in  Gross  Income 
Largely  Accounted  for  by  Cut 
in  Investment  Income 


Toronto.  Canadian  Dredge  &  Dock 
Co.  Ltd.  in  its  annual  report  for 
year  1912,  show's  net  earnings  of 
$109,415,  equal  to  .$1.15  a  share  on 
common  stock  outstanding.  The 
company  sho'wed  a  net  operating 
lo.ss  of  $32,977  in  the  previous  year. 

Operating  profit  in  1942  was  $303,- 
566  and  other  income  brought  rev¬ 
enue  up  to  ,$,329,800.  Deductions  in¬ 
cluded  $125,000  for  depreciation  and 
$70,000  for  income  and  excess  profits 
ta.xes. 

Current  as.sets  totalled  $873,420 
and  current  liabilities  $65,862.  show¬ 
ing  a  working  capital  of  $807,558 
compared  with  $726,906  at  end  of 
1941.  The  balance  sheet  shows  that] 
bank  loan  of  $100,000  carried  in  llv*  | 
1941  statement  has  been  liquidated. ' 


I  Toronto.— Annual  report  of  Super- 
!  silk  Hosiery  Mills  for  year  1942 
I  shows  that  operating  profits  were 
j  moderately  lower  than  for  previous 
I  year.  There  was,  however,  a  slight 
improvement  in  net  owing  to  lower 
provision  for  taxes  and  a  lighter 
write-off  for  postwar  contingencies. 

Operalign  profit  of  $159,185  com¬ 
pared  with  $186,931,  while  tax  pro- 
j  \  ision  wtis  .$60,000,  compared  with 
j  $70,000  a  year  earlier,  and  contin¬ 
gency  reserve  of  $30,000,  compared! 
[with  ,$50,000.  As  a  re.sult  of  those 
adju.stmcnts,  net  profits  stood  at] 
$69,185,  equal  to  44  cents  a  share  ■ 
on  the  combined  "A”  and  "B" , 
j  common,  compared  with  net  of  I 
$66,934  a  year  earlier,  equal  to  42 
cents  on  th-c  combined  stocks. 

Current  assets  showed  a  sharp 
decline  at  $370,493  v.s  .$749,398  os 
did  total  liabilities  $109  532  again.5t 
$162,701  and  left  working  capital  • 
of  $260,961  a.s  compared  with  $586,- 
998  at  previous  year-end. 

‘‘Operating  conditions  which  have 
beset  your  company  during  the  year 
have  been  serious  and  the  future 
of  business  as  a  whole  is  not  clear.” 
says  \V.  S.  Thompson,  president. 
‘‘Our  merchandise  Is  being  rationed 
among  customers,  based  on  previous 
figures,  and  we  feel  that  we  hav.'> 
done  everything  in  our  power  to! 
maintain  the  goodwill  of  those  withj 
whom  we  do  business.  It  would  be  ! 
impossible,  in  the  face  of  <  hangiiig  i 
condition.s  and  Government  regula- 
tion<5  since  the  outbreak  of  war.  to 
make  an  intelligent  foroeasT  so  far 
as  this  business  i.s  concerne<l.” 


15  YEARS’  RESERVES 


On  gross  income  about  $536,000 
lower,  largely  accounted  for  by  re¬ 
duction  in  miscellaneous  income 
which  yielded  18  cents  a  share  less 
than  in  previous  year,  Noranda 
Mines  Ltd,  reports  for  1942  net  earn- 
higs  moderately  lower  than  for  1941 
fit  equivalent  of  $4.77  a  .share  $)n  out¬ 
standing  stock  as  compared  with 
$4,94  a  share. 

Balance  sheet  reveaks  a  substaii- 
tial  improvement  in  net  working  cap¬ 
ital  position  As  in  recent  years,  for 
military  reasons,  general  manager's 
I'cport  makes  no  estimate  of  ore  re¬ 
serves  at  property  but  statement  is 
made,  doubtle.ss  because  of  some  ad- 
ver.se  rumors  that  have  been  cuirent 
during  past  year,  that  estimated  cop¬ 
per  and  gold  and  gold  content  of  ore 
indicated  above  the  2975-foot  lev.el, 
as  of  January  l.st  1943,  was  .sufficient 
to  maintain  pi-oduction  of  those  me¬ 
tals  for  15  years  at  1942  rate  of  pro¬ 
duction. 

Gro.ss  income  for  1942.  inclusive  of 
miscellaneous  Income,  is  .shown  down 
at  $21,451,956  from  $21,987,000  in  pre- 
•^'ious  year.  Production  casts  were  re-  I 
duced  by  about  $453,000  to  $5,237,758.  ! 
however,  while  miscellaneous  taxes  ^ 
were  clowm  $31,400  at  $125,646  and 
general  expenses  wei'e  up  $29,300  a‘y 
$202,835.  Federal  taxes  absorbed  $442,-  \ 
400  more  at  $4,498,962  and  cxplora-  i 
tion  write  off  wa.s  $150,000  lower  at  1 
$24,340.  Net  earnings,  after  th*sc  and  , 
other  deduction^,  are  shown  down 
$379,000  from  preceding  year  at  $10.-  | 
684,645.  Profit  and  los.s  figures  for  | 
past  2  years  compare  as  follows:  H 

i!)42  ion 

Gross  Inc.  (x)....  $‘.‘l.4.''il.0.")i!  yci.iiST.onn 

I’rod.  Co.sts  .  {i.'e.'tT.7.->,S 

Gen.  Kxpcnsfs  ..  cnc.s.'f.', 

Slisc.  Taxes  .  IC.'i.i'.li;  1.->7.(I4  4 

J'ension  Plan  ....  ins.r47 

Net  Income  . $lo,77i:..'!7."i  $1.7.s.’)',,:!is  I 

IKoprcclatioii  .  .■ias,.'!(i.s  .76.7. PCI 

I'cd.  taxes  .  l.IOs.'iCiC  4.071!. ."i77  ' 

Exploration  w-a..  •JI..'>lo  171, '.'C7| 

Net  Earnings  ...  $lo.(is4,ni.7  I.OO.'I.n'J.'! 

Dividends  .  S,|i.7!i,0s.s  .s,!i.7;i,oss 

f!iirplus  .  $  l.7'J.7,.7.77  .S  •_M01,7:i7j 

I’rcv.  Surplus  ....  i:o,l,sl.;!7t  ]s,07!i.si(i  i 

Total  .  ?'.>l.!io!i.!i;!1  .sco.i.si.^iv  I 

Credits  (add.) _  J, 171, SCO  . . 

Transf.  to  eontln.  j 

reserves  .  1.SC.7,C70  . ' 

To  P.  &  I. . yCO.CKi  tsI  ?C0,1S4..'I77  ! 

1'  ■.  on  .Stock...  4.77  4,01  ' 


It  is  sound  business  to  re¬ 
view  -your  Will  at  frequent 
intervals  with  •y'our  Lawyer 
or  Notary  and  with  your 
named  Executor,  thus  you 
will  be  certain  it  properly 
meets  changed  conditions, 
both  personal  and  financial, 
and  that  its  provisions  are 
drawn  with  full  knowledge 
of  the  latest  Dominion  and 
Provincial  Succession  Duty 
laws. 


a  Minora  La  India.— Net 
ounied  lo  $400,396  and 
totalling  $400,000  were 
?  the  year.  Net  earnings 
ia's  s'absidiary,  Empre.sa 
Nicaragua,  amounted  to 


A.  O.  DUFRESNE,  who  has  been 
elected  president  of  the  Corporation 
of  Pi’ofessional  Engineers  of  Quebec, 
is  deputy  minister  of  tlie  Quebec  De¬ 
partment  of  Mines. 


.Announce  New  Issue  Of 
“Canada."  Official  Handbook 


Improved  Year  Shown 

Brewers  -And  Distillers 

Vancouver.  —  -Annual  report  of 
Brewers  &  Distillers  of  Vancouver 
Limited  for  year  1942  shows  a  mod¬ 
erate  improvement  in  results  as 
compared  with  preceding  year.  Net 
earnings  for  the  period  amounted  to 
$432,745,  equal  to  75  cents  a  share 
on  577.738  shares,  as  compared  with 
.$388,388,  or  67  cents  a  share  in  the ! 
previous  year.  | 

Report  shows  net  working  capital  j 
of  $3,041,206.  ius  against  $2,865,099  at! 
the  previous  year-end.  I 


Ottawa.  —  Announcement  is  made 
by  the  Dominion  Bureau  of  Statis¬ 
tics  of  the  publication  of  the  1943 
edition  of  the  Official  Handbook 


Canada  China  Clay  and  .Silica. 
Limiteel,  —  Underground  operations 
have  been  di-scontinued  in  favor  of 
open  pit  mining  and  with  steadily 
increasing  production  it  is  expected 
that  an  operating  profit  will  be 
realized  during  1943. 


Montreal  Trust  Company 

511  PLACE  D’AKMES,  MONTREAL 


LICxNlTE  PLANT  FOR  ONTARIO 


Toronto  —  A  jirocessing  plant  to 
treat  lignite  will  be  in  operation  in 
Northern  Ontario  by  next  Septem¬ 
ber  a.s  iwrt  of  the  Ontario  govcni- 
ment’.s  program  for  the  development 
of  the  Onakawana  lignite  field,  'W.  O. 
Nixon,  Temiskaming,  reports.  Seme 
tests  had  been  conducted  after  lig¬ 
nite  had  been  mixed  with  coal,  and. 
generally  speaking,  the  results  were 
satisfactory. 


I  FIELD  tROP.S  ACREAGE  I  I* 

!  An  area  of  60,809,200  ;icres  wa.s 
i  u-sed  in  19-12  for  the  production  of 
j  the  principal  field  crops  in  Canada, 
representing  an  increase  of 'about 
!  4, (100,000  acres  over  the  56,788  400 
i  acres  u.sod  in  1941  for  these  crops. 


r.  G.  EONAlPSOti 
r.-rsiJent  ar.'l  Gsnfra'.  Mar.' 


MORHIS  W.  V.'lUIOtl  GGHUOt:  W.  MaeP  OUGALL,  K.C. 

V.ce-Piesider.t  Vico-r.-eciicnt 


X — jncIiiJo.'?  mi.oorllaneoii.s  income. 

Big  Working  Capital  Gain 

Balance  slieet  sliows  net  working 
capital  increased  during  year  under 
review  by  over  $2,400,000  to  $17, 58.1.- 
609  with  cui'rent  assets  up  $1,900,000 
at  $23,045,667  and  current  liabilities 
over  $500,000  lower  at  $5,460,158.  Cash 
is  shown  about  $3,525,000  lower  at 
$2,173,751  but  refinery  settlements 
and  metals  on  hand  are  valued  at 
ever  $3,375,000  more  at  $6,437,320  and 
marketable  investments  are  canded 
at  $13,199,867,  up  over  $1,725,000  from 
end  of  1941.  Among  current  liabilities 
tax  reserve  is  down  almost  $1,000,000 
at  $3,100,000  while  custom  ore  out- 
rtanding  is  up  over  $480,000  at  $1.- 
690,101.  Earned  .surplus  amounts  to 
$21,216,481  while  depreciation  of  $13,- 
171.064  is  equal  to  almost  80  per  cent 
of  total  fixed  assets  of  $16,668,954. 
Net  working  capital  figures  far  past 
2  years  are  compared  herewith; 

ia4'.'  I  (lit 

C'ui-r.  a.c.-ict.-!  .  .S2'!.(i47.(!n7  .$'.'1, 1.70.  Igs 

Cun-,  liabilities...  .7,  UK),  1.78  .'.,!i7:!.'Jl!i 


$17, j8.-i,.7(!!l  817, 17'), 87(1 

Plant  Extension  Deferred 

In  presenting  the  report  on  laeluiif 
of  directors  James  Y.  Murdoch,  pres¬ 
ident  of  company  iioints  out  that 
burplus  has  been  increased  by  some 
$1,170,000  as  a  result  of  adjustments 
for  prior  years  which  could  not  pre- 
liously  be  determined,  the  main  ad¬ 
justments  being  under  the  BritUh 
Ministry  of  Supply  agreement  anci 
refinery  metal  inventories.  A  coni- 
pietc  metals  inventory  wa.s  taken, 
which  had  been  deferred  since  1933 
because  of  war  conditions. 

RefeiTing  to  Canadian  Copper  Re¬ 
finers.  the  report  says  tlie  refinery 
operated  at  capacity  last  year.  Plans 
were  completed  for  the  production 
of  copper  sulphate,  but  due  to  in¬ 
ability  to  obtain  priorities  for  equip¬ 
ment  from  th.o  United  States  the  pro¬ 
ject  has  been  postponed  until  after 
the  war. 

At  Canada  China  Clay  and  Silica's 
property  underground  operations 
have  been  discontinued  in  favor  of 
oiien-pit  mining  and  with  steadily 
Increasing  production  It  is  e.xpected 
that  an  o'perating  profit  will  be  rea¬ 
lized  during  the  last  half  of  1943. 

rrosident’s  Remarks 

In  presenting  the  report  on  behalf 
of  directors  James  Y,  Murdoch,  pre¬ 
sident.  says,  in  part: 

‘‘Production  at  the  Horne  Mines 
was  at  full  capacity  as  permitted 
by  sound  and  saf.'  mining  practice 
and  limitations  of  capacity  of  the 
smelter  and  of  the  custonis  refinery 
operated  by  your  subsidiary,  Cana¬ 
dian  Copper  Refiners,  Limited.  .Since 
beginning  of  war,  production  of 
copper  and  zinc  by  your  subsidiary, 
'Waite  Amulet  M;ne.s,  Limited,  has- 
been  greatly  expanded  and  the  com- 
b'ned  copper-zinc  production  of 
your  company  and  Waite  Amulet 
has  been  a  very  important  contri¬ 
bution  to  Canada's  war  effort.  Pre¬ 
sently  known  ore  reserves  of  the 
Horne  Mine  will  permit  i)roduction 
at  the  present  rate  for  a  number  of 
years  in  the  future. 

Waite  Amulet  Mines,  Limite<l.  — 
Capacity  of  'Waile  Amulet  concen¬ 
trator  has  a  .second  time  been  in¬ 
creased,  by  adding  another  300-ton 
extension,  raising  capacity  from 
1.500  to  1800  tons  per  day,  effective, 
Fob.  1,  1913.  This  additional  capacity 
will  be  primarily  utilized  lor  zinc  , 
production. 

Canadian  Copper  Refiners,  Limit¬ 
ed. — Refinery  operated  at  full  cap¬ 
acity  during  1942.  Plans  were  com¬ 
pleted  for  production  of  copper  sul¬ 
phate  but,  due  to  inability  to  obtain 
priorities  for  equipment  from  the 
U..S.  the  project  has  been  postponed 
until  after  the  war. 

Pamour  Porcupine  Mines,  Limited 


OF  CANADA'S  WAR  EFFORT 


<lo.  A  job  in  'which  an  army  of  150,000  railway  workers,  men  and 
women,  is  in  the  fight  for  Canada  .  i  ;  shop  crews  and  train  crews, 
yard  workers,  section  hands,  telegraphers,  signal  men  and  olfice 
workers,  a  multitude  of  men  and  women  in  a  multitude  of  jobs.  They 
are  making  the  giant  tvheels  turn  faster  and  faster. 

From  coast  to  coast  in  Canada,  we— your  railways— are  rolling 
in  the  service  of  freedom,  and  our  lines  to  and  in  the  United  States 
have  linked  the  war  efforts  of  two  great  sister  nations. 

The  railway  wheels  are  driving,  in  war  as  in  peace,  for  Canada; 


Hurrying  wheels,  thundering  wheels.  Wheels  that  have  made  it 
possible  for  Canada  to  grow  in  strength. 

Today  those  wheels  —  the  driving  wheels  of  Canada’s  railways 
—are  setting  the  pace  for  the  war  effort.  They  haul  raw  materials 
to  humming  war  industries  and  rush  away  the  finished  tools  of 
battle.  They  move  food  and  fuel  for  the  home  front  and  the  fighting 
front.  They  speed  civilians  on  essential  business,  hasten  troops  to 
camps,  embarkation  points  and  on  leave. 

It’s  Canada’s  big  war  job.  A  job  that  only  railway  wheels  can 


CANADIAN  RAILWAY  FREIGHT  RATES  ARE  THE  LOWEST  IN  THE  WORLD 
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CIVILIAN  NEEDS 
NOW  RECEIVING 
MORE  ATTENTION 

Indications  That  Sci>rci;ation 
of  Supplies  for  I'cuTcs  in  I’.S. 
Mas  I’psct  Halancc 


I’KOI’OKTIONS  I.MPOIM  AM 

As  War  Kffeu  t  DoM'lops  .Man.\ 
“Norma I  ”  Ser^  ices  Arc  Slumi 
as  Ivssenlial  in  Maintaining; 
Production  of  .Muniti(*ns  and 
Supplies 

'I’lu-  ncod.s  .)('  tin-  (.•A’Uiaii  cooiioai.'’ 
ill  Iho  TnilCvl  States  'uive  lieeii  re- 
i-ei\iiijj  mote  alteiitioii  in  Wasliai.;- 
tu’i  clui'in?;  the  pa>!  month  than  ha.' 
heretofore  been  eon.sideretl  nere  - 
sary,  >ayi  the  National  City  Bank'.s 
Monthly  Letter.  "In  the  eai'i'r 
.stages  of  the  war  [irograni  tlie  arm¬ 
ed  force.s  I'Oiiid  tiot  possibly  .rive 
too  nnteh  of  an.vthing:  there  w  a.s  a 
great  slaek  in  prodnetive  eatnieitv 
to  take  up  be-^ore  ;i  iiineh  -.vai  feh: 
and  as  long  as  re. notion  of  eiv.''.ari 
.supplies  affected  chiefly  the  comfort 
of  the  people  rather  than  their 
health  and  efficiency,  it  'a  as  righ.t  ; 
and  feasible  to  throw  every  ivad- 
abie  resource  into  diree*  war  use 
witii  little  concern  for  other  wants.' 
The  output  of  war  material  ha.s 
j'.sen  to  well  o\er  half  of  industrial 
liroduction.  and  to  i)r..bably  half  of 
the  output  of  all  goods'  and  sorvle''s. 
'.\ithout  im'io.sing  very  difficult  bur¬ 
dens  on  civil  life. 

“From  two  directions,  however, 
tlio  tiivisiott  of  the  [iroductivc  •'■ffi  '  t 
hs  coming  in  for  reexamination.  One 
(Htc--t:on  i.s  whether  the  armed 
fiifces  are  taking  more  of  ccfiain 
jiroducts  than  they  can  u.se.  An  ’\- 
ampie  is  the  fai-i  that  thc\  took  ati 
estimated  .'’..b  per  cent  of  the  lO-t. 
canned'  fruit  and  vegetable  paek.s. 
and  logethi'f  with  lend-lea.'e  ask 
f.ir  .'lb  jier  cent  of  the  probable  llyth 
paek.s,  Jilthough  only  S  to  11  [/cr 
cent  of  the  popuhition  will  be  under 
.•irn'is  by  the  end  of  this  .vear.  Tlic.se 
and  similar  ar(|Uisitions  of  ether 
sup'pl.es  are  due  in  part  to  un  •'sr- 
inin'ie.s  as  to  what  will  be  needed 
hu:  they  al.so  reflect  a  jiolic.v  of 
building  large  stockpiles. 

Hoover  on  Manpower 
"Kx-I’resident  Hoover,  in  hetirings 
on  manpower  before  a  .siibeorntnlt- 
tee  of  the  Senate  Committee  on  Ap- 
;iropriations,  referred  to  the  pio- 
curetnetit  program.  After  .speaking  , 
.s\  mpathetieally  of  the  difficult in  ! 
iKilattcing  tlie  program  except 
through  exiicrience.  be  .said: 

"'From  all  the  informalioti  1 
ha\e,  we  are  producing  more  of 
.jine  items  of  munitions  ilian  ean  i 
iie  u.'Od  by  the  men  whom  we  cr.n 
l:ansport  abroad,  or  to  our  :ii,;e.t. 
or  even  ntoro  than  arc  needed  for 
rescr\'es.  .\nd  I  would  sugge.^it  ilt.at 
sonic  inquiry  be  made  into  which  of 
those  items  or  of  those  produc', ion.s 
might  be  slowed  down  and  ni.in- 
'power  roicas'ed  .  .  .  Industrialists 
connected  with  these  ii.'oblems  .  .  . 
tell  me  ill  small  arni',  smalt  a'"r  i 
Hnimun.lion.  in  Irurk.s.  tanks,  an  • 
explosive.s',  Ihe.v  are  far  .ahead  of 
ait\lhing  tha'c  could  be  u.scd  in  ll-Ih, 
and  in  some  Lncs  uj)  to  what  i-an 
b'"'  use!  in  fill.’  ' 

".■\.s  a  polic\',  the  creation  of  largi.- 
reset'ves  i.>-  ;.se  and  proper.  But 
i!ie  ar  effort,  is  now  far  ahtng  in 
i:s  tliitd  year.  Sti)ckt>i!es  in  .  nrie  | 
iin  appear  to  have  i:each?d  a  i 
ooini  \\  here  fur'tlter  additions  witjid 
ite  not  only  suiiei-flcous  but  lia’.mi-  , 
fcl.  occause  they  w  ,)uld  be  at  thei 
expense  of  the  offiidency  of  the  g-'U- 
•■ral  p.-itduc'iive  organization.  ’I'lie 
fuinouneemont  that  [tart  of  the 
.\rmy  and  Navy  stocks  of  ca'im-d 
an  t  proce.-.sed  foods  would  bo  turn.'.i 
over  '0  the  Food  Distribution  .Vd- 
mail 'tration.  possibly  for  i-et'.irn  to 
civilian  consumplion,  is  construci ive. 
'I'lie  ordnanee  [iroc'.'.rement  in’ogi'.'ini 
is  hemg  altered  .as  experience  sllc- 
tat,'-,  to  get  n  better  balance  in  .sup- 
p'i"-.  ITirch.aaes  of  some  texi'les 
•also  .are  moderating.  'I'he  .lec'it.e 
will  iierniit,  a  greater  production  of 
•worsted  fabrics  for  civilian  use,  .and. 
m  irc  ra  '.  w  ool  has  been  /released  to 
the  mills  for  that  purpo.-:e.  C'."/.  )n 
goods  requirc.'iient.s  of  the  a.'mod 
force.s  arc  now  estimalcd  to  be  no 
l::rgor  than  in  I'J-lf!. 
tlaintainiiig  l*rodtictiv(‘  Kffu’iency 
"I'lie  second  (|ueslion  is  wbo'.liv;' 
c'.it>  in  outpul  of  certain  goods  an  1 
sc;  V, CCS,  as  time  goe.s  on.  .may  not 
itnp.air  civilian  efficiency  to  tlio 
point  of  impeding  the  war  effort. 

.\n  example  of  a  past  mistake  is  io.->t 
vear’.s  e';cessivo  limitation  on  the 
ji'.'oduction  and  distribution  of  f-irm 
machinerj',  wliich  the  ( lovernrn  ii'. 
has  now  liberal'zcd  becati.-e  if  e”.- 
dangcrcsi  food  production.  Mr. 
floover  ha<l  particular  reference  to 
this  in  the  ie.sti.mony  quoted.  P.'C.ti- 
aoly  it  is  only  a  matter  of  time  be¬ 
fore  recoiisideration  of  iiresent  al¬ 
lowables  for  pro''uclion  of  railv. ;\y 
iqulp'.nent  also  becomes  ncce.ssa"y. 

“These  (luestions  become  of  mote 
concern  .xs  war  output  mounts  and 
civilian  production  declines,  and  :is 
the  huge  inventories  which  na'.'c 
jiioderaled  tlie  eff.ect.s  of  the  eul  in 
civilian  output  turn  tlowinvard.  It 
would  be  indefensible  lo  take  steps 
merely  to  keep  civilians  comforln- 
ble.  or  to  jireservo  accustomed  w  .lys 
of  living,  where  such  .steps  might 
weaken  the  war  effort  and  prolong 
the  war.  But  it  is  axiomatic  that 
the  men  at  the  guns  require  a  strong 
and  effective  production  organiza¬ 
tion  beliind  ihem,  including  the  e:.- 
sential  goods  and  services  nceessaiy 
to  keep  the  organization  func'don- 
ing.  These  e.sscntial  goods  and  serv¬ 
ices  include  many  things  seemingly 
remote  from  the  '.var.  Such  mat¬ 
ters  as  maintenance  of  consumer 
services  ordinarily  performed  out¬ 
side  the  homes,  such  as  laundry,  and 
upkeep  of  househol  1  facilities  anl 
equipment,  to  .say  nothing  of  local 
liousing,  transportation  and  .'oni- 
ni unication,  become  ma.ior  problems 
III  the  ■war  production  centers  e.soc- 
cially.  'rhey  become  part  of  th.e 
war  effort.  'I’he  need  is  to  k-ep 
proportion  and  balance  among  'lie 
armed  forces,  the  war  factories  and 
civilian  servicc.s.’’ 


l.eiifher  rooluotir  Outpul 

Iturcti.'st'd  lor  Fehrutirv 

Ottawa  The  Dominion  Burca.i 
of  Stati,-ii..s  reports  tliat  Canadas 
cut  put  of  footwear.  excUi.sive  of  rtib- 
brr  good.-,  amounted  to  2.82j.!)H3  pans 
in  Fcbruar.t .  an  increase  of  8  1  pci 
cint  over  tlic  i>reccding  niciilli,  and 
7.8  tier  cent  tner  tlie  producticn  in 
February,  1942 

Tn  tile  first  two  niomlis  of  1948. 
.iiUiHit  totalled  ,1.488.191  p:iir.s  again.si 
,").090.o:!l  tn  the  eorve.sponding  period 
01  1942. 


See  Slum  Clearance  Vital  FOUNDATION  CO. 
Post-War  Housing  Plans  PROFIT  SHADED 

ACTIVE  PERIOD 


ALUMINIUM  NET 
SLIGHTLY  LOWER 
IN  RECORD  YEAR 


Operiiliiii;'  I’rol'it  lor  lit  12  Ke- 
porlfd  up  -Noariy  Mil¬ 
lions  a  I 

ON  C’OM.MON  i 

On  oiierating  profits  nearly  S25.'  ■ 
000,000  higher  than  for  previoius  yea.', 
annual  rciior;  of  .Murninium  Ltd.  for  l 
1942  .-hows  an  increase  of  lews  than 
Sl.500.000  in  net  income  after  de- 
ciuciing  depreciation  and  ♦icpietion  ! 
and  adding  investment  income  Net  : 
.'■arr.ing.'j  after  all  charges  and  ad-  ; 
jusimcnts  were  moderately  lower 
tlian  for  1941  being  equal  to  .$19  35  a  j 
.share  on  cnit.standing  ccmnion  steel:  , 
a.s  compared  witli  $20.45  a  .share. 

G;'0.ss  oiierating  profit  for  year  un-  , 
cicr  review  amounted  to  $95,819,194 
a.,  compared  will’.  $71,120,358  m  'pre-  ' 
ceding  year,  but  write-off  to  depre-  ; 
ciaiio;i  and  deiileticn  was  more  than  j 
Cioubicd  a;  $46,899,241  as  again.st  $23  -  , 
234.532.  Invcitincnt  inccnie  wr.s 
aboir  $450,000  higher  at  $1,081,371; 
hiterc.st  absorbed  $670,000  more  a; 
$2,784,204;  while  tax  rcqthremen’s 
were  up  ucarlv  $3,500,000  from  pre¬ 
vious  year  at  $31,387,388.  In  1941  pro-  ; 
til,  and  loss  account  there  wa.s  a  | 
write-off  to  inventory  reserve  of  $3,- 
367.185  and  a  credit  adjustment  of 
$1,593,802.  Net  oarning.s  after  all 
chargc.s  and  appronrialion.s  arc  ■ 
shown  at  $14,923,122  for  pa.st  .year,  a 
reduction  of  about  $735,000  from  1941 
figure.  Profit  and  lo.s.s  figurc.s  for  past 
2  years  compare  a.s  follows: 

—  lr;ir  ItnU.wt  IK'rrmlirr  ttl  — 

nii'j  nut 

I'l'd,  I'tofit  .  sill,  IIK  .STI,  fjii.ll.-.s 

iiopiT,'.  iiii'i.  _  iii,siiu,cii  2:;, 2;:i. 

N'i't  lip  pefit. 


Elimination  of  slums  in  Canada 
■  In  post-war  years  is  visualized  by 
'  low  n  planners,  architects  and  others 
with  a  direct  interest  in  improved 
housing  eoiulifions.  'Lhis  be'iof  is 
'  based  on  the  fact  that  industry  can¬ 
not  tifford  lo  go  back  to  a  period  of 
h-alf-linie  eniploymciU  and  the  ac¬ 
companying  fact  that  slums  have 
been  proved  uneconomic  as  well  as 
unple.asant. 

riierc  are  plenty  of  figures  avail- 
alilc  to  show  that  slums  are  a  public 
expense.  'I’hey  add  to  the  cost  of 
fire  and  [lolicc  protection  and  they 
;  increase  the  threat  lo  national  and 
'  munk'ipal  nea'th.  Over  the  ycafs 
the  taxpayer,  which  includes  private 
enterprise,  pays  more  to  overcome 
the  damage  done  by 


Will  Have  i'acilities  | 

Canada  after  the  war,  planners  | 
say,  wi’l  have  all  the  facilities  ,  , 

needed  for  vast  building  plans  lo'Aiel  Earnings  for  1942  Report- 
provide  adequate  housing  for  every- I  ed  Equal  to  $2.06  a  Share 
body  in  the  Dominion.  New  build-:  On  CnnWal 

ing  methods,  developed  before  the  oapiiai  qiock  j 

war  but  given  their  greatest  impetus  -  | 

Sar^i^^bie^unTlnS^a.  i  »’OSITION  STRENGTHENED' 

slruction  in  the  $2,000 


to  $3,000 

price  range,  a  feat  that  was  long  , 

considered  impossible,  'riicrc  will  1^®^'  .V’m'  1942  shews  net  earn-  ! 
be  ample  labor  available  and,  from  ■  uigs,  after  all  charges,  moderately 
the  private  enterprise  standpoint.  |  pejow  previous  year's  levels  at  equi- 
there  wi'l  be  a  rcadv  cash  market  ,  .  ,  ..  ... 

for  homes  as  soon  as  people  start ;  *2.06  a  share  on  outstand- 

cashing  in  on  their  war  savings  and  I  capital  stock  as  compared  with 
VhTn  I  Victory  Bonds  and  coUecting  their  i  «2.61  a  share  reported  for  1941.  Oper- 

siums  inan;„^„^.. _  _ . _  °  i  atino-  m-nfU  fnr  vAar  iin/lA-  ,.AviA,i. 


Annual  report  of  Foimdation  Co. 


woukl  be  necessary  to  clear  them  I  ^^I'lPhlsory  .savings 


out  and  rebuild  them. 


ating  profit  for  year  under  review 
^Ijjat  $936,864.  was  only  about  $10,000 


above  1941  figure. 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Offiett 

SOREL,  DUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL  DUE. 


INQUIRIBS  INATITKI 


Profit  and  Ics 


Slum  clearance,  according  to 

'I'o  add  to  the  likelihood  of  slum  '  signs  in  the  building  indus- 

clearance  as  one  of  the  first  nation- |  post  war  project  number.  Report  points  out  tliat  statement 

wide  activities  alter  the  war,  the ,  And  accompanying  it  will  be :  ^  maa'ked  activity  in  | 

planners  point  to  the  experience!**'®  biggest  medium-price  house  jal*  departments  of  the  company'.s  j  oper.  profit  . 
gained  in  providing  wartime  housing  i  building  boom  in  Canadian  history,  j  business,  especially  the  construction  |  invest,  incon.e 
f'  industrial  wo-kers.  Many  of ! ''V®’®om«l  by  the  building  trades,  j  side  which  embraced  the  great  Sague- j  income 


years  compare  as  follows 

—Vear  KndeU  December  31 — 


iliese  workers,  they  say,  came  from 
slum  homes.  They  will  never  go 
back.  For  the  first  time  in  their 
lives  tliey  liave  lived  in  decent 
dwellings  and  they  will  never  con¬ 
sent  to  live  in  below-par  houses 
again. 


and  elimination  of  current  bank 
loans. 

Dui'ing  tlie  year  R.  'W.  S.  John- 
.>ton  was  elected  to  the  board  of 
directors,  to  fill  ihe  vacancy  created 
by  the  death  of  the  late  Strachan 
Johnston,  K.C. 


this  development  should  also  cause  nay  project.  Company's  fleet  of  salvage  i  D^pi.^cjation 

joy  to  almost  all  other  Canadian  |  vessels  was  increased  substantially  in  |  other  iieciuct.  .. 
manufacturers  for  a  new  home  is  j  effective  strength  and  additional  res- I  tain’s  ... 

the  best  prospect  in  the  world  for  |  ponsibillties  have  been  assumed  by  j  _vet  profit 

it.  The  towing  and  docking  and  der-  Uiviiieno  . !! 

rick-boat  business  continued  active. 

’  Surplu.s  . 

,  ,  .  ,  .  .  To  operating  profit,  as  above,  in-  rievious  balaiKu 

for  refrigerators,  electrical  applian- ,  vestment  income  of  $6,339  (down! 
ces  of  all  kinds,  furniture  and  fur- i  $24,786  In  preced;  g  yeai't  was  i 


the  products  of  almost  every  lac 
tory.  New  building  on  a  nation-wide 
scale  will  build  immediate  demand 


figures  for  past  2  ;  at  $2,053,172;  net  working  capital  iv 
sliowii  more  than  $330,000  higher 
than  at  end  of  1941  at  $993,051. 

Cash  is  shown  almost  $400,000 
higher  at  $1,461,020,  while  acoount.s 
payable  are  down  nearly  $1,000,000 
at  $1,522,563.  Net  working  capital 
figures  for  jiast  2  yeans  are  shown 
herewith: 
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s, 
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Ciiri'eiit  asset."  . . . . . 
CuiTent  liabilities.. 


Working  capita! 


1942 

$ 

3.9411.223 
2,053,  i  2 


1041 


.3.500.7'55 

2,t)20,00': 


993,031  (i0a,$S2 


1.270, 1(>7  J.130.S.39, 


FOOTWEAR  OUTPUT  LOWER 

The  output  of  leather  footwear  in 


nishings  and  even  motor  ears  to  goja^jejed  and  deductions  included  de-  Balance  sheet  shows  a  healthy  im-  Canada  during  the  month  of  Janu- 
in  the  built-in  garage.  i  pi-eciation,  about  $150,000  less  at  !  provemsnt  in  net  workmg  capital  i  ary  amounted  to  2,612,258  pairs,  a 

-  j  $177,206  and  income  taxes  up  over  j  and  in  cash  position  during  year  un-  |  decrease  from  the  preceding  montii 

Buy  11  War  Savings  Stamps  and  ,$180,000  at  $487,461.  Net  earnings  ap-  ,  dcr  review.  On  current  assets  about  i  of  38,117  pairs,  or  one  per  cent,  bus 

you  buy  a  sweater  for  a  fighting  Can-  !  plicable  to  dividends  were  about  '  $550,000  lower  at  $3,046,223  and  cur-  an  increase  over  January,  1942,  of 

adian!  $47,000  lower  than  ;n  1941  at  $174,552.  '  rent  liabilitie.s  down  about  $875,000  ■  148,311  pairs,  or  .six  per  cent. 
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4\  idc  ISahiiu'P  Sheet  Cliaiigcs 

Balance  .“^'icct  .‘■iuiws  net  working 
I  CiiiiiLal  about  $6.80(J.00O  hig’acr  than 
^  .It  end  cl  preceding  Tear  a,  $78,740,- 
I  2,37,  current  a  set.s  bring  uji  $21,500,- 
;  000  n'„  $133,041,150  and  current  liti- 
'  bilitics  up  alnios„  $15,000,000  at  $59,- 
300,923. 

!  Incrca-.c.s  of  $111  milUon.s  in  net 
value  of  Land  and  plants  and  of 
$100  million.s  in  eurroni,  a-xseis  are 
.  Iialanced  by  a  $70  iiiillton  incrca.'-e 
it/  bond.s  and  notes  o’,  .xubsidiarie.s, 
of  $88.0  miliions  advanced  on  .sales 
’  contracts  and  of  .$42.5  millions  in 
current  liabilities.  'Ihe  gro.x;  v.tlue  of 
land,  plii.n..s  and  facilities  at  co-t  ar.'' 
.'■hown  at  $274.8  millions  and  of  that 
.  about  $121.9  millicnts  rctircscnt  war 
facilities  to  be  atnorlized  by  special 
deductions  from  income.  Ra-erves  of 
$94.4  millions  lor  deiirccia.ion  and 
depletion  include  $59.1  million.s  spe¬ 
cial  deduction  from  income. 

Am."ng  cuvretr.  a'icci.;  invenlorics 
t'.r:''  shown  at  $54.5,  ccmii.ircd  witii 
$31.4  millions  a  year  earlier.  Casli  i.s 
up  $2.8  millicn.s  to  $23.9  millions. 
Maritcrablc  securities  are  doam  $37.3 
miliicns  to  $11.7  niiliioiLs  in  tho  year.  ' 
cut  reccivablc.s  this  time  incrca-scd 
from  $26  8  millions  to  $47.9  millions. 

The  notes  and  bond.s  include  $338 
million.s  of  liie  funded  debt  cf  the 
A-luminium  Fewer  Co.  and  $73.2  mil-  , 
Lons  of  notes  and  loan  lExpoi't- 
Import  Bank.  'Washington >  of  Alu¬ 
minium  Co.  of  Canada.  Acccun.s  pay- 
abie  are  shewn  at  $23.4  millions. 


IMPROVED  YEAR 
MERCURY  MILLS 


Net  Earnintis  for  11)12  Sli.uht- 
ly  Hiuher  and  Workinii; 
('apital  Shows  Expansion 


IU(i  ON'I'ARKI  UHEEiSK  5IAKE 

'I'oronto.  -  Oiil.ario’s  make  of 
factory  ciiocse  la.sl  year  amounlel 
to  12(5  536.660  pounds,  eo.mparcd 
with  lOS.I-ie.l-l?  pounds  in  19 U  — 
an  increase  of  22..j  per  cent. 


Tcronto  —  .\unual  report  of  Mer¬ 
cury  Mills  Ltd.  for  tlio  year  1942  re¬ 
veals  ail  expansion  in  salc.s  and  pro¬ 
fits  its  compared  with  preceding  year  ; 
and  a  general  improvement  in  liquid  ! 
and  financial  position. 

Net  profit  for  year  under  review 
amounted  to  $88,311,  inclusive  of  re¬ 
fundable  portion  of  the  cxce.ss  pro- 
^  fit.s  tax  and  after  higher  provision 
for  depreciation,  contingencies  and 
income  taxes,  whicli  cempare.s  with  , 
net,  earning.s  of  $65,624  for  1941.  The  ; 
1942  net  was  equal  to  86e  per  share, 

I  compared  witli  83e  for  1941. 
i  Sales  lo:  1942  increased  by  approxi-  ' 
matcly  8.6  per  cent  over  1941.  R.  H. 
Hommel,  president  and  general  man-  ■ 
ager,  inform.s  f.harrholdcr.s.  but  ho 
points  out  that  the  increasing  prci-  ■ 
.sure  of  government  controls  and  tin; 

,  difficulty  in  obtaining  sufficient  ra'A’  I 
materials  is  being  adversely  reflected  1 
;  in  tiic  prc.sent  oiicrations  of  the  com-  , 
iMiiy. 

Comparison  of  tlic  December  31,  | 
1942.  bttlance  sliect  with  tliat  of  I>e-  , 
cember  31,  1941,  .shows  an  incrca.so 
in  net  worlting  capi.al  of  $207,1'29,  ' 
to  $1,111.'268  fretn  .$904.1,39;  reduction 
of  $30,000  in  funded  debt  to  $861,000,  | 


BRITISH  COLUMBIA’S 
WAR  EFFORT 


The  Government  of  the  Province  of  British  Colum¬ 
bia  has  constantly  maintained  that  the  "winning  of  the 
war"  is  a  condition  precedent  to  the  "winning  of  the 
peace"  and,  with  that  objective  in  mind,  has  pledged 
all  its  resources  to  the  successful  prosecution  of  the  war. 

The  fields  covered  by  British  Columbia's  war  con¬ 
tributory  effort  are  many  and  the  volume  of  assistance 
great.  Every  department  of  the  government  is  assist¬ 
ing  in  this  basic  task,  and  wherever  and  whenever  pos¬ 
sible  the  measure  of  co-operation  is  being  increased. 

Concurrently  with  this,  however,  much  thought 
has  already  been  given  to  post-war  requirements.  Con¬ 
scious  of  the  need  for  a  better  world  and  a  better  wav 
of  life,  and  recognizing  the  changes  in  economic,  as 
well  as  social,  outlooks  ond  aspirations,  the  Government 
is  prepared  to  co-operate  whcleheartecfiy  in  the  fruition 
of  such  aims  as  will  improve  positively  and  perma¬ 
nently  living  conditions  within  the  Province. 

In  its  desire  to  contribute  abundantly  to  the  "win¬ 
ning  of  the  peace",  the  Government  established  a  Post¬ 
war  Rehcbilitaticn  Council,  whose  findings  and  valu¬ 
able  recommendations  have  already  been  presented  to 
the  Legislature.  A  Hydro-electric  Commission  has  bee.-q 
established  to  advise  on  projects  considered  feasible 
fcr  rural  electrification  and  power  development.  Pro¬ 
vision  has  been  made  fcr  the  borrowing  of  $15,000,000 
to  carry  out  important  public  works  as  a  post-war  mea¬ 
sure,  and  the  Government's  scope  of  research  and 
studies  is  being  expanded  constantly  to  embrace  ul¬ 
timately,  all  sccicl  problems  and  every  known  pos¬ 
sible  field  of  economic  endeavour  within  the  Province. 
Thus,  at  the  appropriate  time,  within  the  ambit  of 
it's  jurisdiction  and  limits  of  operation,  the  Govern¬ 
ment  will  be  able  to  provide  such  measures  of  rehobil- 
itation,  and  reform  ...s  will  benefit  the  people  most. 

The  prerequisite  for  the  successful  carrying  out  of 
both  these  policies  is,  of  course,  a  sound  financial 
structure-  The  following  is  a  brief  review  of  the  finan¬ 
cial  position  of  the  Province,  and  it  will  be  admitted 
readily  that  conditions  are  enviable. 

The  balance-sheet  of  the  Province,  as  of  March 
31,  1942,  shows  a  surplus  of  assets  over  liabilities  of 
$33,562,326.75,  and  records  an  increase  of  $9,204,- 
970.31  during  the  preceding  twelve  months. 

Current  revenues  during  the  year  ended  March 
31,  1942,  amounted  to  $38,763,546.16  which,  after 
providing  $29,218,927.58  for  current  purposes,  $2,- 
123,994.97  for  debt  repayments,  and  $2,224,583.77 
for  unemployment  relief,  left  an  over-all  surplus  of 
$5,196,039.84. 

The  gross  provincial  debt  since  November  1 ,  1940, 
has  been  reduced  by  $31,769,356.38;  and  on  December 
1,  1942,  amounted  to  $157,385,384-52.  This  reduction 


is  reflected  by  a  saving  in  interest  charges  of  $1,600,- 
937.15. 

Sinking  funds,  with  a  market  or  offset  value  of 
$16,506,429.20,  reduce  the  gross  debt  to  a  net  amount 
of  $140,878,955.32. 

This  is  the  only  government  in  Canada  which  hos 
managed  to  reduce  its  gross  debt  during  the  past  nine 
years.  The  reduction  since  November  1,  1933,  is 
$9,613,21 1.03. 

The  credit  of  the  Province  is  high.  A  refunding 
issue  of  $15,700,000  by  20-year  serial  bonds,  bearing 
interest  rates  ranging  from  2%  to  3Vi°o  per  annum, 
which  was  sold  during  May  of  last  year,  was  oversub¬ 
scribed  by  investors  within  a  few  hours  of  its  being 
p!c:ed  cn  the  market.  TThe  market  rate  of  British 
Columbia  securities  compares  favourably  with  the  best 
of  other  government  securities. 

Indices  point  to  another  substdatiO'l.  surplus  in 
revenue  for  the  current  year;  and  a  fully  balanced 
budget  has  been  odopted  fcr  the  fiscal  year  1943-44- 

Provincial  services  ore  maintained  at  an  adequate 
standard,  and  reserves  are  being  created  to  deal  with 
emergencies  and  post-v/ar  requirements. 

Industrial  activity  has  been  gratifying  and  an  in¬ 
crease  of  some  $37,000,000  has  been  recorded  in  the 
net  va'ue  of  production  during  the  past  year.  Bank 
debits  to  individual  accounts  during  the  some  period 
increased  by  over  $413,000,000,  or  by  17®o. 

Years  ago,  British  Co'umbia's  fortunes  were  tied 
mainly  to  her  position  as  a  primary  producer.  Lately, 
however,  an  industrial  evolution  has  taken  place,  the 
ever-increasing  scope  of  which  is  a  source  of  gratifica¬ 
tion  and  high  hope  fcr  the  future. 

When  it  comes  to  basic  materials  of  manufacture, 
British  Columbia  enjoys  an  advantage  over  any  other 
area  in  the  world  today;  it  is  one  of  the  few  areas  re¬ 
maining  with  a  large  exportable  surplus  of ’quality 
softwoods,  where  intelligent  management  con  maintai.n 
that  position;  large  fertile  valleys  await  seltlemenr; 
enormous  mineral  resources  lie  dormant;  and  abundant 
fishing  grounds  are  ready  to  yield  their  products.  Ample 
water  p>ower  and  cheap  cool  are  here,  close  to  tide¬ 
water,  thus  guaranteeing  that  cheap  power  so  vital  to 
profitable  industries. 

The  existing  networks  of  railways  and  highways, 
combined  with  excellent  ocean  transport  facilities,  ade¬ 
quately  serve  present  needs  and  are  being  improved 
constantly  to  meet  future  demands.  A  climate  unequal¬ 
led  in  Canada  facilitates  industrial  pursuits,  and  is  an 
irresistable  lure  to  the  tourist. 

It  is  thus  with  high  hope  and  well-founded  con¬ 
fidence  that  British  Columbia  looks  to  prosperity,  peace 
and  content  in  the  future. 


THE  GOVERNMENT  OF  THE  PROVINCE  OF  BRITISH  COLUMBIA 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  9,  1943 


CANADIAN  PACIFIC  RAILWAY  COMPANY 


SIXTY-SECOND  ANNUAL  REPORT 

of  the  Directors  of  Canadian  Pacific  Railway  Company  for  the 
YEAR  ENDED  DECEMDER  31,  1942 


To  »Ae  Shoreholdors; 

The. accounts  of  the  Compony  for  fhe  year  ended  De¬ 
cember  31,  1942,  show  the  following  results; _ 


Gross  Earnings  . 
Working  E.-fienscs 


Net  Earnings 
Other  Income 


INCOME  ACCOUNT 

I  including  toxes)  .  .  . 


$256,E64,09l 
203  676,402 


43,187,689 

10,851,034 


„  5  64,0'.8,723 

Fixed  Charges'  .  . f  22,935,303 

InfeiT-sf  on  bonds  of  M-rmca- 
poi's,  St.  Poul  &  Sault  Stc. 

Mario  Railway  Com.ea.ny, 
guaranteed  as  io  interest  by 
your  Company  .  738,933 

23,694,456 

Nrt  Income  . ,  .  S  40,334,207 

Diviucnds  on  Preference  Stock: 

29o  paid  August  1,  1942 — 

E564,070  .  $  2,521,391 

2''n  poyab.e  February  I, 

1943— 

E564,07C  .  2,521,391 

„  5,042,782 

Baio.ice  tronsferred  to  P.ofif  - - 

and  Loss  AcecunI  .  $  33  311,485 

PROFIT  AND  LOSS  ACCOUNT 
P.'Ofd  and  Loss  Balance  Oe- 

cc.nher  31,  1941  .  5I70,3?5,936 

Balance  of  Income  Account  for  the  year 

ended  December  31,  1942  .  33,31  1  485 

DEDUCT:  $205,697,421 

Loss  on  lines  abandoned  and 
on  property  retired  ond  not 

replaced  . S  3,375,3o5 

Exchonge  adjustment  in  re¬ 
spect  of  sterling  proceeds 
from  steamship  sales  evt 
insurorvee  recoveries  .  .  845,871 

Miscclloneous — Net  Debit  23,502 


Piofit  and  Loss  Balance  Decembe*  31,  1942, 
os  per  Bolonce  Snect . 


4  445,933 
5201,250,483 


ling  silk  were  converted  to  regular  boggoge  cars. 
Electric  lights  were  installed  in  35  coachcs  and  colon¬ 
ist  cors  formerly  equipped  with  gos  lighting.  The 
maintenance  of  freight  train  ca.-s  cost  $10,685,545 
and  included  heavy  repairs  to  26,272  cars.  Arch  bor 
trucks  were  replaced  by  cost  steel  truck  side  fromes 
on  3,519  cars  to  moke  them  ovailobie  for  inter¬ 
change  traffic.  At  the  end  of  the  year,  93.2“6  of 
locomotives  and  91.1  of  freight  cars  were  in  ser¬ 
viceable  condiiicn,  os  compared  with  92.3%  ord 
96%.  respectively,  in  1541,  Charges  for  deprecia¬ 
tion  of  rolling  stock  omou.nted  to  $12,777,310,  os 
comporsd  with  $12,700,602  in  1941.  Accrual  of  de¬ 
preciation  on  shop  ond  power  plant  machinery  was 
put  into  effect  on  July  1.  This  omounted  to  $882,- 
042  ond  was  credited  to  Deprecioticn  Reserve  — 
Read, 

Transporfalien  Expenses  Increased  by  $10,653,- 
857.  The  ratio  to  gross  earnings  wos  reduced  to 
32.27%,  the  lowest  on  record.  There  was  o  subston- 
tiol  improvement  in  possenger  service  performance. 
The  average  number  of  possengers  per  troin  mile 
wos  110,  cn  increose  of  47.9%,  while  the  overoge 
train  consisted  of  8.4  cars,  on  increase  of  7.7%. 
Another  fovouroble  factor  vos  the  heovy  loading  ond 
betler  ufiliiotion  of  freight  cars.  In  spite  of  a  subs¬ 
tantial  decrease  in  the  movement  of  groin,  a  com¬ 
modity  which  loocls  hjovily,  the  overoge  freight  cor 
load  showed  o  slight  improvement,  being  31.93  tons 
compored  with  31.86  in  1941.  Although  looded  cor 
miles  increossd  0.9%,  empty  cor  miles  were  reduced 
by  l3.5°o.  As  ogoinst  these  favourable  fociors,  the 
movement  of  troins  on  many  sections  of  the  line  wos 
rendered  more  difficult  owing  to  the  increased  den¬ 
sity  of  troffic.  This  led  to  o  slightly  less  sotisfoc- 
tory  freight  troin  performance  in  certoin  respects  os 


be  brought  down  to  something  like  the  former  level 
before  distribution  to  shoreholders  is  renewed. 

Your  Directors  hove  in  mind  thot  ofter  the  wor 
there  will  probably  be  a  period  of  readjustment  with 
unpredictoble  reoctions  on  fhe  eornings  and  ex¬ 
penses  of  transportation  companies.  After  careful 
consideration  of  oil  foctors,  they  hove  come  to  fhe 
conclusion  thot  it  is  in  the  best  interests  of  the 
shoreholders  to  conserve  your  Company's  resources, 
so  that  it  may  face  the  problems  and  difficulties  of 
the  post-wor  period  in  o  strong  finonciol  position. 

PROFIT  AND  LOSS  ACCOUNT 

Net  charges  to  profit  and  loss  amounled  to  $4,- 
446.938,  os  compared  with  $2,978,009  for  1941. 
One  of  the  principal  items  wos  the  retirement  of 
frock  ond  other  facilities  at  Tronscono  Yard,  near 
Winnipeg,  which  have  been  rendered  unnecessary 
by  present  operating  methods  ond  troffic  conditions. 
A  branch  line  from  Lardcau  to  Gerrord  in  fhe 
Province  cf  British  Columbia,  33.1  miles  in  length, 
was  abandoned  during  the  year  ond  flic  investment 
written  off.  Various  miscellaneous  properties  ond 
portions  of  facilities  no  longer  required  for  operation 
were  also  written  off. 

The  profit  end  loss  bolonce  at  the  close  cf  fhe 
year  was  higher  by  $30,864,547  than  ct  the  end 
of  1941. 

LAND  ACCOUNTS 

During  the  yeor  94,233  acres  of  ogriculfural 
lands  were  sold  for  $488,239,  on  overoge  price  cf 
$5.18  per  ocre.  Included  in  this  total  were  146 
ocres  of  irr.goted  lond,  sold  of  on  overage  price  of 
$45.32  per  cere. 

Cash  received  on  land  account  totalled  $2,680,- 
637,  including  .$517,512  for  rents  ond  royalties 
from  coal  lands  ond  gos  and  petroleum  rights.  Dis¬ 
bursements  for  lond  and  irrigofion  expenses,  in¬ 
cluding  taxes,  were  $1,519,889,  leaving  net  cash 
receipts  of  $1,160,748.  This  wos  o  decreose  of 
$398,180  from  the  previous  yeor. 

In  pursuance  of  the  policy  of  rendering  assistance 
to  formers  in  the  Western  Provinces  who  hove 
suffered  through  adverse  conditions,  your  Compony 
continued  in  the  current  crop  year  the  some  rebates 
of  interest  ond  other  concessions  os  were  granted 
in  1941.  The  totol  omount  of  assistance  to  holders 
of  farm  contracts  since  1932  hos  been  $19,428,340. 

BALANCE  SHEET 

The  principal  changes  during  fhe  year  in  the 
General  Balance  Sheet  occcunts,  not  deolf  with  else¬ 
where,  are  outlined  below. 

A  new  account  wos  estoblished,  entitled  Dcprecio- 


Nct  Income  for  the  voar  amounted  to  $40,354,267, 
being  $5,992,835  greater  than  in  1941. 

RAILWAY  EARNINGS  AND  EXPENSES 

The  compa.-Qtiv?  results  of  railway  ope.'Otions  were  os 

Increase  or 

1942  1942 

$256,854,091  $221,443,053 


follows; 


Gross  Eorninas. . 
Working  Expenses 
I  including  toxesi 


20S.CT3,402  173,488,517 

$  43,187,689  $  45,957,535 


i  indicated  by  the  following  indices; 

1942 

1941 

1  ticn  Reserve  —  Rood.  In  addition  to  the  current  i 

1  transactions  of  the  year  there  was  transferred  to  | 

1  Freight  train  lood  —  gross  tons  . 

1,711  1,759  1 

t  this  occount  on  amount  of  $74,728,521,  repre-eni-  | 

j  Freight  tram  fuel  consumption 

1  —  pounds  per  1 ,000  gross  ton 

miles . 

101 

98 

'  ing  appropriations  mode  from  surplus  during  the  i 
years  1904  to  1913  which  hod  been  applied  In  re-  } 
duction  of  Property  Investment.  i 

1  Freight  train  speed  —  miles  per 

1  hour  . 

16.7 

17.2  i 

Net  discount  on  early  issues  of  slock,  amounting 
to  $33,985,694,  which  hod  been  charged  to  i 

1  Gross  ton  miles  per  freight  train 
{  hour  . 

28,514  30,312  1 

Property  Investment  ond  other  occounts,  wos  trans¬ 
ferred  and  opplied  ogoinst  Premium  cn  Capitol  ond  , 

possible  ot  the  some  time  to  withdrew  ond  cancel 
$2,755,000  of  such  stock  from  the  colloterol  held 
ogoinst  fhe  remainder  of  the  4$o  Notes. 

On  December  1,  3  °o  Serial  Secured  Notes  due 
December  1,  1944,  »o  the  amount  of  $2,000,000 
were  prepaid.  On  such  prepoyment  Consolidated 
Debenture  Stock  to  the  amount  of  Sl,200,00p, 
pledged  os  colloterol,  was  relcosed  ond  cancelled, 
ond  52,000  sho.es  of  copital  stock  of  The  Consoli¬ 
dated  Mining  ond  Smelting  Company  of  Conodo, 
Limited,  were  released. 

During  fhe  yeor  $603,500  of  matured  unredeem¬ 
ed  4'. 2%  Sinking  Fund  Note  Certificotes  were  paid, 
and  $3  7,000  of  matured  but  unredeemed  Colloterol 
Trust  Bonds  were  olso  paid.  Consolidated  Debenture 
Stock  to  the  amount  of  $44,400,  pledged  os  col- 
lotcrol  to  the  bonds,  was  released  ond  cancelled. 

On  Fabruory  16,  the  First  Mortgage  Debenture 
Stock  cf  the  Edmonton  Dunvegan  and  British  Colum¬ 
bia  Railway  Company,  aggregating  £1,438,356, 
matured  ond  wos  paid  by  the  Northern  Alberta  Roil- 
woys  Company.  To  place  this  jointly  controlled  sub¬ 
sidiary  company  In  funds  to  meet  this  moturity,  with 
respect  to  which  the  Canadian  Notionol  Roilwoy 
Compony  and  your  Company  had  jointly  and  equally 
agreed  to  indemnify  the  Government  of  Alberta 
against  liability  under  its  guarantee  of  principal,  the 
subsidiary  issued  ond  sold  ot  par  to  the  two  parent 
companies  $6  430,000  of  its  bonds,  your  Company's 
proportion  of  such  issue  being  $3,215,000. 

The  financial  tronsoctions  referred  to  obeve,  to¬ 
gether  with  the  payment  to  the  Dominion  Govern¬ 
ment  on  Jonuary  2,  1942,  of  $980,940,  referred  to 
in  the  Annuol  Report  for  1941,  resulted  in  the  re¬ 
tirement  without  refunding  of  $35,447,221  of  bonds, 
notes  ond  other  obligations,  the  discharge  of  o  con¬ 
tingent  liability  of  $3,?00,000,  ond  in  o  reduction 
of  $28,901,800  in  fhe  omount  of  Consolidated  De¬ 
benture  Stock  pledged  os  collateral. 

PENSIONS 

Working  expenses  were  chorged  with  $4,076,703, 
representing  your  Compony's  proportion  of  pension 
ollowonces,  its  contributions  to  the  Pension  Trust 
Fund  ond  the  levies  in  respect  of  employees  who 
come  under  the  United  States  Roilrood  Retirement 
Act.  In  view  of  the  higher  level  of  employment  and 
incr.eosed  rotes  of  pay,  os  well  os  the  declining 
treiVf  of  return  on  investments,  your  Directors  ou- 
thorized  on  increose  from  $400,000  to  $700,000  in 
the  special  contributions  mode  onnuolly  to  the  Pen¬ 
sion  Trust  Fund  to  assist  in  meeting  the  anticipated 
peak  period  of  cost  under  the  pension  pion. 

The  nurriber  of  employees  pensioned  during  the 
year  was  649.  After  allowing  for  deductions  owing 
to  deoth  and  discontinuance  from  other  causes,  the 
total  number  on  the  p>ension  payroll  ot  the  end  of 
the  year  was  greoter  by  336  than  ot  the  end  of 
1941, 

Distribution  by  oges  was  os  follows: 

Under  60  years  of  age  .  278 

F.'om  60  to  64  years  of  ogc  Inclusive  587 

From  65  to  70  years  of  oge  inclusive  2,227 

Over  70  ve«rs  of  oge .  1,710 


Net  Earmr.gs 
Expense  rotics 

Including  taxes  81.24t>o 

Excluding  taxes  7l.540o  7I.63°o  'll 

Gross  Eornings  increased  by  $35,418,038,  or 
16.0^'o,  and  were  grco'.er  thon  in  any  previous  year 
in  the  history  of  your  Company,  exceeding  those 
of  192S  by  $14,885,630,  or  6.2%. 

Freight  Eornings  increosed  by  $18,496,666,  or 
1 0.4^2,  Increase  were  reported  in  all  commodities 
except  groin.  The  movement  of  monufoctured  goods 
incieased  principally  as  a  result  of  fhe  greatly  ex¬ 
panded  output  ot  munitions  of  war.  Developments 
such  os  the  Alaska  High  voy,  the  enlarged  shipbuild¬ 
ing  programme,  and  the  construction  of  naval  de¬ 
pots  and  airfields  at  vorious  points  olso  contributed 
to  the  grewth  of  freight  traffic.  The  curtailment  of 
ocean  and  coastal  tronsoort  owing  to  the  shortage 
of  shipping  increased  the  rail  movement  cf  such 
staples  os  cool  and  oil,  ond  restrictions  on  highway 
transport  contributed  to  an  increase  in  short  haul 
traffic. 

Earnings  from  groin  ond  grain  products  decreased 
$6,041,016  or  15-5‘''u,  in  spite  of  the  fact  that  the 
largest  Proine  wheat  crop  on  record  —  565  million 
bushels  —  was  harvested  this  year.  The  lack  of 
odequate  shipping,  as  well  os  the  closing  of  im¬ 
portant  export  markets,  created  serious  storage  prob¬ 
lems  ot  the  Lakeheod  ond  of  other  terminal  points, 
thus  restricting  the  movement  of  groin.  Groin  hand¬ 
lings  cn  your  Company's  lines  dropped  to  181  mil¬ 
lion  bushels  os  compored  with  215  million  in  1941 
end  were  somewhat  less  thon  the  overage  of  1 83 
million  bushels  for  the  fifteen  years,  1927-41.  At 
the  end  of  the  year,  only  109o  of  the  wheat  ovoil- 
obft  for  movement  in  the  Prairie  Provinces  hod  been 
transported,  and  there  remained  to  bo  shipped  ap- 
proximotcly  570  million  bushels,  or  80%  more  than 
ot  the  close  of  1941. 

Revenue  freight  traffic  totalled  22,600  million 
ton  miles,  225  million  greater  than  in  1941  and 
4,177  million  greoter  than  in  1928.  The  overage 
revenue  per  ton  mile  wos  0.86  cents  os  compared 
With  0.79  cents  in  1941  ond  0.96  cents  in  1928. 

Possenger  Earnings  increased  by  $14,041,105,  or 
55.5  *^0  and  were  the  highest  since  1921.  Trovel, 
wiith  the  exception  of  long  distance  holiday  traffic, 
shosved  heavy  increases  ever  practically  oil  sections 
of  your  Company's  lines.  Civilian  travel  was  excep¬ 
tionally  heavy  in  spite  of  the  elimination  of  many 
classes  of  reduced  fores.  The  growth  in  passenger 
traffic  resulted  partly  frcni  the  restriction  of  auto¬ 
mobile  travel  threugh  fhe  roticning  of  gosoline  and 
the  shortage  cf  rubber  for  tires.  The  average  passen¬ 
ger  journey  was  156  miles,  compared  with  144  miles 
in  19''!,  the  longest  orcvicusly  recorded.  The  heov/ 
movement  of  the  armed  forces,  both  on  duty  ond  on 
leave,  end  the  low  rotes  oppiic'ble  to  such  t.offic 
contributed  to  the  reduction  in  the  ove-oge  revenue 
per  passenger  mile  which  svos  1 .87  cents,  the  lowest 
sire:  1910. 

Oilier  Earnings  increased  by  $2,880,267.  or 
15.4%.  Substoniiol  increases  occurred  in  revei'.ucs 
trem  news  services  and  frem  dining,  sleep  ng  on:! 
po.'tcr  cars.  Net  payments  for  hi:e  of  equipment  in¬ 
creased  $930,104  05  a  result  of  o  greater  move¬ 
ment,  cf  cam.mcdiiies  in  tank  cors,  gondolas  and 
covered  hooper  cars  uwned  by  private  cpsiotors  and 
by  United  States  railways. 

V/erkIna  Expenrei  Increased  by  $33,187,885,  or 
18.9^0.  Exclusive  of  toxes  the  increase  was  $25,- 
100,063,  or  10.9^0  cf  tlie  increase  in  gross  earn¬ 
ings.  The  wartime  cosi -ci'-living  bonus  po'd  to  eni- 
pioyees  amounted  to  epproximoteiy  $12,000,000,  on 
increase  of  obcut  $7,500,000  over  the  previous 
year.  The  bonus  rote  of  $3.65  per  week  which  went 
into  effect  November  16,  1941,  was  increased  under 
Ordor-;n-Ccunc:i  P.C.  5963  to  $4.25  per  week  ef¬ 
fective  August  15,  1942.  In  spite  of  the  mcr#a5ed 
wage  and  nyateriol  costs  the  ratio  of  working  ex¬ 
penses  I  excluding  taxes'  to  gross  comings  wes  re¬ 
duced  frem  71.65%  in  1941  to  71.54%  in  1942. 

Mcintenonce  of  Woy  ond  Structures  Expenses  in¬ 
creased  by  $8,461,192.  The  continuing  heavy  traf¬ 
fic  brought  obout  o  considerable  rise  in  current  moin- 
tenonce  requirements,  but  shortoge  of  labour  and 
mo  eriols  compelled  the  restriction  of  the  work 
undertaken  to  those  repairs  ond  replacements  essen¬ 
tial  for  safe  operation.  During  the  year  1,751,255 
treated  and  1,207,188  untreated  ties  were  placed 
in  track  and  300  single  track  miles  of  new  roil  were 
laid.  Tie  ploies  to  the  number  of  2,826,930  ond 
rail  anchors  numbering  1,260,140  were  also  in- 
stolled.  Exeminotion  of  roils  by  Sperry  detector  cor 
for  invisible  defects  was  continued.  It  extended  over 
8,161  miles  of  track  from  which  oil  roils  indicated 
os  defective  were  removed.  Provision  of  $3,750,- 
000  for  odditional  maintenance  expenditures  wh'ch 
hove  been  postponed  until  ofter  the  war,  was  in¬ 
cluded  in  the  expenses  for  the  year.  Accrual  of  de¬ 
preciation  on  bridges,  buildings  ond  other  structures 
was  put  into  effect  on  July  1.  For  the  holf-yeor,  this 
omounted  to  $2,735,370  and  was  credited  to  Depre¬ 
ciation  Reserve  —  Rood. 

Mointenonce  of  Equipmenf  Expenses  increased  by 
$3,338,701  Locomotive  repairs  involved  on  expen¬ 
diture  of  $11,074,361  and  included  the  shopping  of 
821  engines  for  heovy  repoirs.  Maintenance  of  pas¬ 
senger  train  cars  cost  $6,505,893  and  included  the 
general  overhauling  of  1,272  units.  To  meet  spe¬ 
cial  requirements  resulting  from  wartime  conditions, 
10  comportment  observation  sleeping  cors  were  con¬ 
verted  to  coaches,  1 1  lounge  ond  sleeping  cors  were 
oir-conditioned  and  converted  to  other  classes  of 
dining,  parlor  and  sleeping  cor  equipment,  and  7 
through  baggage  cors  originally  designed  for  hond- 


Olher  Working  Expenses  increased  by  $10,234,- 
135,  of  which  $6,087,822  wos  ottributoble  to  hso- 
vier  foxes.  Roilwoy  tax  occruols,  including  $21,300,- 
000  for  Dcminicn  Income  and  Excess  Profits  toxes, 
were  $24,920,980.  Expenses  of  dining  and  buffet 
service  were  higher  by  $828,785  ond  news  service 
by  $473,956. 

OTHER  INCOME 

Other  mcome  omounted  to  $15,861,034,  on  in¬ 
crease  of  $2,478,975,  or  18.5%. 

Dividend  income  decreased  by  $1,671.  Dividends 
of  $2.50  per  shore  —  the  some  rate  os  in  1941  — 
were  received  from  The  Consolidated  Mining  and 
Smelting  Company  of  Conodo,  Limited. 

Net  income  from  interest,  exchange,  seporotely 
operated  properties  ond  miscelloneous  sources  in¬ 
creosed  by  $2,523,799.  A  marked  improvement 
took  place  in  the  operating  results  ot  the  Northern 
Alberta  Railways  Compony,  which  enjoyed  o  verv 
large  volume  of  traffic  from  special  war  projects  and 
related  activities  in  Northwestern  Conodo.  As  o  re¬ 
sult  of  additions  to  sinking  ond  otiier  reserve  funds 
there  was  on  increose  in  the  income  from  this  source, 
and  the  omount  of  your  Company's  management  fees 
under  its  contracts  with  the  Government  was  larger 
owing  to  the  growth  of  production  of  munitions  in 
the  sheps. 

Net  earnings  of  ocean  and  coastal  steamships 
were  $2,888,278,  on  increase  of  $99,981.  All  units 
ot  your  ocean  and  coostol  fleets  were  octively  em¬ 
ployed  throughout  the  yeor. 

Net  earnings  of  hotel,  communicotion  and  miscel¬ 
laneous  properties  decreased  by  $143,134.  The  re¬ 
duction  in  hotel  eornings  amounted  to  $354,228. 
Your  hotels  ot  Yormouth,  Lake  Louise  and  Emerald 
Lake  and  four  lodges  v.'cre  not  in  operation  during 
the  year.  Holidoy  tourist  business  at  your  other 
hoiels  ond  comps  declined  sharply.  The  net  eornings 
of  the  Communications  Deportment  showed  a  gain 
cf  $177,898,  owing  to  heavier  telegraph  ond  coble 
traffic  and  increased  receipts  from  leased  wires.  Net 
eornings  of  miscellaneous  properties  increased  $33,- 
196.  Depreciation  occounting  wos  extended  from 
July  1  to  include  the  depreciable  proportion  of  com¬ 
municotion  ond  miscellaneous  properties. 

FIXED  CHARGES  AND  GUARANTEED  INTEREST 

Fixed  charges  decreased  by  $1,273,195.  The 
principal  reductions  resulted  from  the  retirement 
without  refunding  of  the  Convertible  Ten  Year  6% 
Collateral  Trust  Bonds,  cf  the  Twenty  Yeor  4'h^o 
Sinking  Fund  Secured  Note  Certificoies  on  vhich  in¬ 
terest  was  cccrued  to  June  15,  1941,  and  of  various 
equioment  cblisetlcns. 

The  omeunt  charged  to  income  on  accou::t  of 
guaranteed  interest  on  Son  Line  bands  was  $738,- 
953,  compared  with  $7-19,465  m  the  previous  year. 

DIVIDENDS 

Dividends  amounting  Io  S5,C42,782,  being  of  the 
rate  of  4°8  on  the  ncn-cumulnflve  Pre.'crence  Slock, 
wore  declared  cut  of  the  Net  Inccme  for  the  year. 

It  IS  the  decision  cf  your  Directors  that  no  divi¬ 
dend  on  Ordinary  Stoc';  should  be  declared  from  the 
earnings  of  the  year  1942. 

During  the  past  three  years,  the  Funded  Debt  cf 
your  Compony  has  been  substcntiollv  reduced,  but 
fl.xed  charges  cre  still  hlclier  then  ti'iey  were  when 
dividends  were  lost  paid.  It  is  felt  that  these  shau'd 


Debenture  Stock.  This  account  now  includes  for  the 
j  first  time  the  entire  premium  and  discount  on  your 
j  Company's  stock  issues,  comprising  net  premium  of 
I  $74,873,749  on  the  Ordinary  Stock,  and  net  dis¬ 
counts  cf  $15,756,129  on  the  Preference  Stock  and 
$24,551,668  on  the  Perpetual  4%  Consolidated 
Debenture  Stock. 

I  Investments  hove  been  set  aside  in  o  Maintenance 
Fund  cquol  in  amount  to  the  Maintenance  Reserves, 

!  which  ot  the  close  of  the  year  amounted  to 
i  $7,250,000. 

j  Two  ot  your  Company's  ocean  stcomships  were 
j  purchased  during  the  year  by  the  Ministry  of  Wor 
Transport  cf  the  United  Kingdom.  The  proceeds 
1  of  these  sales  ond  insuronce  recovered  cn  other 
i  steamships  were  odded  to  the  Steamship  Reploce- 
1  ment  Fund,  Further  omounts  have  been  placed  to 
j  the  credit  of  your  Compony  by  the  Ministry  in  o 
special  occount  which  moy  be  drown  upon  under 
i  conditions  set  forth  by  the  Minister  os  replocements 
!  ore  effected. 

I  The  excess  of  Current  Assets  over  Current  Lio- 
;  bilities  was  $59,583,344,  on  increose  of  $1,673,921. 

1  Miscellaneous  Accounts  Receivoble  were  $17,841,- 
!  429,  of  which  $8,816,748  wos  on  Dominion  Govern¬ 
ment  account.  Other  Current  Liabilities  were  $18,- 
I  131,343,  of  which  $11,563,368,  wos  on  occount  of 
accrued  toxes. 

I  FINANCE 

On  March  15,  6'^o  Collateral  Trust  Bonds  to  the 
omount  of  $11,124,500  matured.  By  the  end  cf 
the  year  $10,389,500  of  these  bonds  hod  been  re¬ 
deemed,  ond  the  omount  owing  with  respect  to  the 
remaining  $735,000  is  included  in  the  Balance 
Sheet  under  Other  Current  Liobilities.  The  follow¬ 
ing  securities  were  purchased  and  concelled  —  3°.> 
Collateral  Trust  Bonds  due  1945  to  the  amount  of 
$2,500,000,  5”o  Collateral  Trust  Gold  Bonds  due 
1954  to  the  omount  of  $2,000,000  and  41 '2% 
Colloterol  Trust  Gold  Bonds  due  1946  to  the  omount 
of  $1,000,000.  Consolidated  Debenture  Stock  to 
the  omount  of  $20,879,400,  pledged  os  colloterol 
to  these  bonds,  was  released  and  cancelled. 

Equipment  cbligotions  to  the  omount  ot  $3,918,- 
202  matured  ond  were  paid,  ond  Consolidated  De¬ 
benture  Stock  to  the  omount  of  $268,000  pledged 
under  Series  "D"  was  released  and  cancelled.  The 
sum  of  $2,753,310  was  deposited  with  the  Trustee 
j  of  the  Equipment  Trust  maturing  July  I,  1944,  ond 
j  under  authority  of  (he  Trust  Agreement  the  Trustee 
purchased  ond  cancelled  $896,000  of  the  Equip- 
I  ment  Trust  Certificotes.  On  December  31,  the 
balonce  of  $8,624,524  due  to  fhe  Dcminicn  Gov¬ 
ernment  on  the  Equipment  Lease  dated  June  6, 

1  1940,  wes  prepoid. 

On  February  1,  4'’^,  Serial  Secured  Notes  to  fhe 
om.eunf  cf  $638,285  were  redeemed,  ond  Con- 
I  soiidafed  Ccbenlurc  Steel'  to  (he  omeunt  of  $1,- 
j  523,500,  pledged  cs  colioterci,  was  released  and 
‘  cancelled.  On  December  15,  $3,231,860  cf  these 
nolcs  V  ere  refunded  by  the  issue  of  notes  to  the 
amcu:'it  cf  $3,230,000  ot  the  reduced  rate  of  3%, 
such  notes  being  secured  in  the  some  manner  ond 
maturing  on  the  -some  dates  os  the  notes  retired. 
In  cc.'i;'iecticn  wilh  this  refundlnn  Co::solldafed  De- 
ben, uo  Stack  to  the  value  cf  $2,231,500  was  re¬ 
leased  c.nd  cancelled.  Owing  to  the  enl'ic.-iced  ma.-kef 
value  cf  Consolidated  Deben.ure  Stoc!-.,  it  was 


4,602 

CANADIAN  PACIFIC  AIR  LINES,  LIMITED 

During  the  year  o  number  of  steps  were  token, 
designed  to  integrote  your  oir  activities  into  a  co¬ 
ordinated  system  operated  by  Conodion  Pacific  A'r 
Lines,  Limited,  a  wholly  owned  subsidiary  of  your 
Compony.  Agreements  were  concluded  for  the  pur¬ 
chase  and  tronsfer  by  your  Company  to  thot  cub- 
sidiory  of  the  entire  assets  of  Arrow  Airways  Limited, 
Conodion  Airways  Limited,  Dominion  Skywoys 
Limited,  Ginge.-  Coote  Airways  Limited,  Mockcnzic 
Air  Service  Limited,  Prairie  Airways,  Limited,  Storrott 
Airways  and  Transportation  Limited,  Wings  Limited 
and  Yukon  Southern  Air  Transport  Limited.  Cono- 
dion  Pacific  Air  Lines,  Limited,  has  also  acquired 
direct  control  of  your  five  oir  observer  school  sub¬ 
sidiaries,  os  well  os  the  controlling  interest  in  Que¬ 
bec  Airways  Limited  with  its  two  oir  school  sub¬ 
sidiaries.  At  the  end  cf  the  year  your  Company  hod 
expended  $4,725,917  in  the  acquisition  of  its  oir 
line  undertakings,  ond  hod  received  $4,000,000 
Copitcl  Stock  ord  $725,917  notes  of  Conadion 
Pacific  Air  Lines,  Limited. 

Further  progress  was  mode  in  the  stondordizofion 
of  cquip.ment  and  operating  methods,  ond  a  unified 
odministrotive  organization  was  established  with 
offices  in  Monfreo!  ond  Edmonton.  Additionol  oir- 
croft  units  ot  modern  design  ore  being  obtained 
through  the  Canadian  and  United  States  Govern¬ 
ments  to  assist  in  handling  wor  traffic,  which  is 
ver\'  heovy  os  a  result  of  a  number  of  large  projects 
in  the  territories  served  by  fhe  oir  lines.  It  is 
estimoted  thot  over  90%  of  oil  business  handled  is 
directly  connected  with  the  war  effort.  Ground, 
rodio  and  hangar  focilities  ore  being  expanded.  At 
the  end  of  the  year  employees  of  Conadion  Pacific 
Air  Lines,  Limited,  ond  its  subsidiaries,  including 
the  overhoul  plants  and  troining  schools  operated  in 
connection  with  the  British  Commonwealth  Air 
Training  Plan,  totalled  approximately  7,000. 

MINNEAPOLIS,  ST.  PAUL  D  SAULT  STE.  MARIE 
RAILWAY  COMPANY 

The  gross  eornings  ot  this  Compony  were  $22,- 
630,842,  on  increose  of  $3,352,525,  ond  the  net 
earnings  were  $3,984,434,  on  increose  of  $1,670,- 
865.  Tlie  groin  crop  in  the  area  tributary  to  'ts 
lines  amounted  to  57  million  bushels,  the  lorgest 
since  1928  ond  7  million  bushels  greater  thon  in 
1941.  Working  expenses  included  $545,696  for 
special  omortizotion  of  equipment,  on  increose  of 
$148,875. 

A  plan  cf  reorgonizotion  of  the  Sco  Line  was 
approved  by  the  Interstate  Commerce  Commission 
on  June  17,  and  by  the  District  Court  at  Minneo- 
polis  on  November  13.  The  plon  is  being  submitted 
bv  the  Interstate  Commerce  Commission  to  o  vote  cf 
the  security  holders,  v,-ho  hove  until  April  12,  1943, 
to  cccept  or  rcicct  if. 

The  octlcn  in  the  Circuit  Ccurt  ct  Cook  Ccunty, 
llllmk,  i.n  connection  with  vour  Cemponv's  guaran¬ 
tee  cf  interest  on  fhe  First  Consolidated  Bonds,  which 
has  barn  referred  to  in  previous  A.nnual  Reports, 
rrm.a'nr.  in  obeyence  in  the  meantime. 

THE  DULUTH.  SOUTH  SHORE  AND 
ATLANTIC  RAILWAY  COMPANY  j 

The  TOSS  earnings  of  this  Componv  were  $4,- 
143,876,  cs  compared  with  $.3,316,914  in  1941, 
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rroperty  lineiktmrnf: 

Jljiilnay,  Uolliu.'T  SlocK.  laUitid  Stcanisjlups.  Hotel, 
t'oninuinicvit'on  uikJ  Allscellanooiis  Properties. . . .  r,:iT 

linprovcnicnl.s  oa  Heus  U  Property .  irvS4f'.77'' 

Uoean  and  Coastal  S.eainshipt- .  02,SSo,105 

^ftocks,  Ponds  and  OOier  Securities  of  1 /eased,  Con¬ 
trolled  and  Jointly  Controlled  Rall^'.ay  Com¬ 
panies  and  Wholly  Owned  Companies .  201,4S-.ri92 


lapital  KtoeU: 

Onlinaty  Slock  . 
Preference  Stock 


JJ.%niLITIl 


•Vou-Cumulatt\  c . 


]  and  the  net  eornings  were  $946,969,  os  compared 
!  with  $627,466. 

I  The  negotiations  with  the  representatives  of 
1  holders  of  the  First  Mortgoge  Bonds,  which  were 
j  reopened  during  fhe  yeor,  did  not  result  in  o  settle- 
I  ment  of  the  questions  underlying  fhe  allocation  cf 
[  new  r.?curities  which  ore  deloying  the  filing  of  a 
I  ploii  of  reorgonizotion.  It  has  therefore  been  neccs- 
j  sory  to  proceed  with  the  litigation  bsqun  in  1940 
I  end  referred  to  in  the  Annuel  Report  for  thot  yeor. 
j  An  agreed  statement  cf  facts  ond  briefs  hove  been 
filed,  ond  orol  orgumenfs  hove  been  presented. 

RATES  AND  SERVICES 

j  The  Dcminicn  Transport  Controller  mode  o  num¬ 
ber  ot  orders  dur  ng  the  yeor  which  were  designed 
'  to  curtail  non-csseniiol  traffic  and  expedite  freight 
and  passenger  movements.  These  orders  included 
provision  for  the  cancelIot.cn  or  modd  coti' n  of  o 
I  number  of  special  reouced  fore  oiranqements,  such 
I  os  coocit  excursions  fore,  special  Sundov  fares,  cer- 
i  toin  party  fores  and  fores  for  exhibitions,  cenven- 
:  tions  ond  sports  events;  for  the  prescription  cf 

j  minimum  weights  for  refrigerotor  corloodr;  and  tcr 
,  the  imposition  cf  penalties,  in  addition  to  the  C'- 

'  dinory  demurrage  charges,  to  prevent  the  uncus 

■  detention  of  rcfrigcrotoi  equipment. 

Dunnn  rhc_  veer  tn-  Canaii.oi  Passenger  A-soeictmi,  ot 
I  wiY'Cn  your  Company  i$  q  c$YablishrcJ  tnrouioho'jt 

I  Coracn  lirr.itottcns  on  odvonce  rcsc-votion  nf  i.crping  end 
1  porhr  car  Qccon-'modotion  to  reduce  waste  ct  spoce  th''0ug»'j 
unnecessary  conccNot 'on^. 

-An  -nareo*®  from  to  Dr>’v.•n^r^^  exc*:e 

taxes  on  posicrgcr  ticUefs  o”a  siccp'r>g  and  p3%or  cor 
to  es  wos  out  .nfo  cHecI  on  jjrc  Incrcasnj  to.'es  cn 

passenger  fores  and  o  new  tax  or  ^-eicht  tells  were  im- 

I  pofcd  on  oil  ro'.w'oy  lines  m  the  Un  ted  states  n  the  letter 

!  port  Of  tne 

(  Your  Company  received  from  the  builders  ZZ  Pcc  fic  type 
locomotives,  for  mam  Ime  posser^gcr  end  tost  f'eig.it  ser¬ 
vice,  25  Qir-condit loned  f-rst  cla:s  pa.scnger  coaches  of 
I  light  weight  steel  construction,  150  outcmobtlo  tvre  box 
cars,  100  refr igerotof  cors  equipped  with  o/crhcod  br  re 
I  tanks,  150  70-fon  ore  cors,  oryl  30  coiooscs.  Still  to  he 
delivered  ot  the  end  of  the  veer  were  7  Pociftc  type  loco- 
!  motives,  20  heavy  f-eight  locomotives  of  tha  Miko^jo  type, 

I  5  Diesel  switching  locdmotives  of  1  ,<W0  ho'se-power  topoc - 
I  fv.  500  40-ton  box  cars  of  stee*  frome  construction  sheom- 
I  cd  with  plywood  ond  250  50*ton  steej  frame  box  co  s. 

I  Refererce  hos  olrcody  been  mode  to  certom  mpde''n:rotion 
I  and  betterment  of  your  Company  $  possenger  0’*id  f'Cight 
I  equipment  coned  out  durmg  the  year, 

WARTIMI  ACTIVITIES 

Transportation  requircrrer.ts  were  oven  greoto  than  in 
fhe  previous  yeor.  Th©  continued  <?xpon$iCn  of  indusfr.ol 
octivify  occosmrred  by  the  wor  ond  the  growth  o*  ♦he 
oimed  forces,  gave  rise  to  a  large  increose  in  traffic.  Your 
I  Compony  hos  provided  equipment  for  the  propc'  core  ond 
hondling  of  sick  ond  wounded  members  of  the  ormed  forces 
'  Lorge  numners  of  prisoners  of  wor  ond  Civihon  internees 
were  tronsported. 

I  Operating  problems  were  occentuoted  by  tlie  high  rote 
of  labour  tjrnON'er.  w'hich  was  more  thon  twice  os  qreot  o* 
in  normal  veors.  The  burden  of  supervis'on  on  oft  cers  and 
senior  employees  wos  greotlv  increased  os  o  result  of  tiie 
large  number  of  new  and  incxpcricriccd  employees  which  ir 
mqs  nec2s$o.'y  to  hire. 

The  continued  exponsion  ©♦  war  production  in  Conoda 
necessitoted  the  extension  of  mqny  ro.lwoy  fQCiiit.es.  Dur.nq 
the  v-eor  51  miles  Of  industiiol  t.ackagc  wos  completed  tr> 
serve  105  r>ew  plonts  ond  undertokings,  the  moior  portion 
of  which  were  Government- tmonred  wor  pro,ect5. 

Your  Compony's  oceon  steamships  ond  part  of  its  coostol 
fleet  remomed  throughout  the  yeor  in  the  service  of  the 
Ministry  of  Wor  Tronspo't  of  the  Un»ted  Kingdom 

A  feature  of  woitime  octivity  in  Conodo  during  1942  wo^ 
the  construction  of  the  Alosko  Highway  m  connection  with 
which  vour  Company's  fOilwoy  and  Oir  lines  were  used  to  o 
lorqe  extent  in  the  movement  of  men  ond  motenois. 

Proouction  of  Volr*ntine  tonks  ot  the  Angus  Shops  m 
Montreol  ccr>tinued  ot  the  scheduled  rote  during  194:. 
Representatives  of  the  Rutsion  Government  hove  been  loud 
in  their  commendation  of  the  quolity  of  these  tanks  and 
their  effectiveness  in  the  field.  The  controct  for  the  pre- 
ductiop  of  tanks  is  oppioochmg  completion,  q-vi  under  or- 
rongements  with  the  Gevernmert  the  shop  focilitics  re¬ 
leased  W’ll  in  port  be  dberted  to  the  monufoctu'e  of  morin* 
engines.  Rep’oeement  ports  for  Volcntme  tonks  w.|(  con- 
tm'ue  to  be  produced  ot  the  plant. 

Full  production  of  novo!  guns  and  mountings  wqs  ottqin- 
ed  ot  the  Ogden  Shops  m  Colgory.  Special  work  ui>der 
other  munitions  contracts  is  olso  being  performed  m  the 
shops  of  your  Ccrrponv 

The  officers  ond  emplov'fcs  continued  to  qive  cnthusiost.c 
support  to  patriotic  octivitie;  ono  campaigns  dur  ng  the 
veor.  In  Montreal  olone  more  thon  2,800  of  the  sto.. 
hove  enrolled  os  blood  donos.  In  the  three  Conodion 
Victory  Loons,  your  Company  ond  ils  ofticcis  and  em- 
plO'-ees  hove  subscribed  o  totol  of  $43,842,500  Cf  th  s 
omount  $33,639,000  hos  been  token  by  your  Conipony  and 
by  its  Pension  Fund  ond  the  Pension  Fund  of  the  Conodio.n 
Pocific  Express  Company.  At  the  end  cf  the  yeor  more 
thon  33,000  officers  orxf  eniplovces  were  purchosers  of  Wor 
Savings  Certificotes  under  the  payroll  deduction  pion. 

At  December  31.  the  totol  number  of  ConodiOn  Poc'fic 
employees  who  w'ere  enrolled  in  tha  ormed  services  ot  the 
United  Notions  wos  M,062. 

CAPITAL  EXPENDITURES 

In  anticipation  of  your  confirmotion,  ve^jr  Directois 
outhonred  copitol  oppropnotions  for  the  year  1942  amount¬ 
ing  to  $1,562,489  in  addition  to  those  opproved  at  the  lQ$t 
onnuol  meeting.  Included  in  these  oppropnotions  was  o.n 
omount  of  $398,095  tor  the  puichosc  of  five  Diesjl  switch-  | 
ing  locomotives. 

Your  opproval  will  olso  be  requested  for  cap-tol  ap¬ 
propriations  of  $14  196,440  for  the  present  yeor.  The 
principcl  items  ore  os  follows; 

Replocement  and  enlargement  of  structures  in 

permanent  form  .  $  39,025 

Additions  ar>d  betterments  to  stations,  freight 
sheds,  coaling  ond  wotenng  facilities  ond 

engine  hous?s  .  1  137,227 

Ties,  tic  plotes,  rai*  onchors  ond  m  scellaneous 

roadway  betterments  .  1.6SS30I 

Roplocement  of  ro-l  m  mom  and  branch  line 

tracks  with  heavier  section  .  877,9^3 

InstoHoiion  of  automatic  signols .  l,236,1aG 

Additional  terminal  and  side  track  accommodo- 

ticn  ...  .  537,066 

Additions  and  betterments  to  shop  machinery  522,041 

New  rolling  stcck  7.426,100 

Additions  ond  betterments  to  rolling  stock  459,083 

Additions  orxJ  betterments  to  communicat  ons 

focilities .  1S3,7‘J9 

British  Columbio  Lake  ond  R>vcr  Seivice  33  COO 

The  omount  opproprioted  for  outomotic  Sigro's  inclLides 
p.-ovision  for  on  installol'on  on  the  main  Ime  IjCtvcn-i 
Chopleou  and  Srhre’her,  Ortono,  W'herc  on  exccptiongll/ 
heovy  volume  of  fiotfic  is  moving  unaer  mo<f  severe 
operating  conditions.  New  equipment  comp'-.ses  20  Pacific 
type  locomotives  for  and  fost  f-eiq^t  service.  IS 

M'kcdo  type  locomotives  for  heavy  freight  ser.icc,  500 
gondoio  cors  ond  50  cobcoscs.  Should  conditions  improve 
so  os  to  moke  it  possible  to  procire  odditin'^ol  motrrio's, 
your  Directors  mov  consider  on  en'orgenient  cf  this  p^o 
gramme  by  plocmg  further  orders  for  freight  cars. 

AGREEMENTS 

The  fo. lowing  ooreements  mode  by  our  Directors  will  o# 
suhmjTted  for  your  ronsiderot iOn  and  cpprovol- 

1.  A  Icose  of  the  lines  of  radvov  and  bridges  of  The 
Fort  WiHiom  Terminal  Roilwoy  ond  Bridge  Compoiiy.  which 
the  Lessor  Cempenv  has  b?en  !*y  !ow  oufho.ired  to  con- 
st.uct,  whetiier  corstiucfcd  or  to  b?  construcied,  including 
thorn  on  oivf  odjocent  to  l-.ionds  Numbers  One  and  Ty^o 
ot  the  mouth  cf  th?  Kom  mstiquio  River  ond  spcnn.ng 
thot  r.vcr  ond  McKe.'lor  Creek,  oil  m  the  city  of  Fo't 
Wili.om  for  o  t^im  of  ^99  yeo.-s  from  July  I,  1943,  ot  on 
Ofinuol  icntol  equal  to  the  interest  payohle  on  the  bonds 
which  the  Lessor  Cempony  mov  ot  any  time  or  tmics  hcre- 
ofter  issue  ot  the  request  of  your  Company,  the  total  of  oil 
S'jch  borvds  unpoui  cr  rrrroecmed  not  to  exceed  at  orv 
time  the  sum  of  $50,000  per  mile  of  the  Lessor  Compony  s 
roilwoy,  constructed  or  urvder  contract  to  he  constructed, 
ond  to  b?or  interest  at  o  rate  exceeding  5^^  per  onnur'i 
pa‘'Ob'e  holf-ycorly. 

2.  An  agreement  w-th  fhe  Glengorry  and  Stormont  Rqi  - 
wQv  Compar'y  pro’/id'nq  for  the  omendment  of  the  lease 
do>ed  Jur^  1,  1915.  under  which  the  roilwov  of  tiiot  com¬ 
pany  is  teased  to  your  Company  for  the  term  of  99  yeors. 

The  amendment  provides  for  p  rev-sicn  of  the  provisory 
of , the  Isose  In  regard  to  the  colcuiotion  of  gross  oo'nmg  of 
the  Lessor  Compony  upon  w'hich  the  rental  is  bosrd  and 
for  o  releore  of  oH  cioims  under  the  ongmol  p  ovisions  up 
to  ond  including  December  31.  1940.  The  Roval  Trust 
Company,  Jrustee  under  the  mortqogc  S'Cur.nq  the  bonox 
of  the  Lessor  Company,  ond  Sun  L.fe  Assuronce  Con\oony 
of  Conodo,  owner  of  cll  the  sod  bonds,  loin  in  the  agree¬ 
ment  OS  conssntmg  parties. 

STOCK  HOLDINGS 


j;!,:5i.74o.:8c 


Other  Invcftlments ; 

MiBCOllancoufi  Iiivcstpicnts — Co.st . $ 

Advances  to  Controlled  and  Other  Companies....  27.ri6K,r>77 
Mortgaife.s  Collectible  and  Advances  to  Settlers...  o, 072.202 

UefeiTcd  Payments  on  I-*ands  and  Townsites .  28,nob.0o4 

I'nsold  I,.ands  and  Other  Properties . ♦•••  21,874,080 

Maintenance  Fund  . 7.250.000 

Insurance  Fund  .  0.707,120 

Steamship  Replacement  Fund  .  od.0Sl.5l5 


Current  .Aesets: 

Material  and  Supplies  . $  28,017,845 

Ag:cnts’  and  Conductors'  Balances .  lo.TfliLMh 

Miscellaneous  Accounts  Receivable . . . . .  .17.841, 42f* 

Cash  . .  45,381,814 


VnatJ justed  Debits: 

Insurance  Prepaid  . 

I’namortized  Discount  on  Bonds. 
Other  Unadjusted  Debits  . 


222,500 
1. (>15.344 
1,137,445 


100,771  3‘:d 


105,0C»r.(>3fl 


J*prpetual  4%  Connelldated  llebentiire  Stork . $442,200,420 

J.es«i:  PJcdffcrl  as  follatcra!  to  bonds,  nole.t  and 
equirment  obligations  .  H0.S31.2OO 

Funded  Debt  . $157,050,154 

I>»M.  Securltio.s  and  cash  deposited  with  Trustee* 
of  5%  Equipment  Trust .  14.037.012 

Current  IJabllUIet: 

Pay  RolLs  . S . 

Audited  Vouchers  . 

Xct  Traffic  Balances . 

Miscellaneous  Accounts  Payable .  .. 

Accrued  Fixed  Charges  and  Guaranteed  Interest. 

I  ’nmatured  Dividend  Declared . 


4.788,874 
10.433.552 
3.402.58(1 
1,127.211 
1.050.332 
2.521,301 

Other  Current  Liabilities .  18.131,013 


Th?  holdings  of 
December  31  were 

the  Copi 

lol  Stock  ot  (he 

Lomp 

any  ot 

OS  to. low 

c : 

UMinorv 

P  fterence 

Totol 

N'o.  ot 

P  C  ot 

No  ot 

P.C.  ot 

P  C.  of 

Holders 

Stock 

Holders 

Stock 

Stock 

-’t'O.fSS.S'S’K 

Coisodo 

25,908 

17.75 

161 

.64 

12  68 

United  Kingdom  and 

other  British  .  . 

1 8  0.’8 

53.64 

25  810 

9b  44 

66.32 

Unijed  Stotes 

13,673 

22.59 

77 

.35 

16.00 

ita,t*is,24: 

Other  Countries 

3  504 

6.02 

563 

2.57 

5  00 

6M  13 

26,61  I 

CHANGES  IN 

DIRECTORATE 

Deferred  iJabilitlet: 

Dominion  Government  Unemployment  Relief . I 

Miscellaneous  . . 


2,447.22.3 
3.014. 101 


NOTtT — Particulars  of  securitie.^  held 
for  account  of  the  Company,  of  obliga¬ 
tions  of  the  Company  in  respect  of  the 
piincipal  of  securities  of  other  com¬ 
panies  owning  railway  lines  operated 
under  lease,  and  of  contingent  Habilitie.^ 
of  the  Company  are  set  out  in  the 
accompanying  schedules. 


$1,523,405,101 


UrMerves  and  VnadjuDied  Creditix; 

Maintenance  Reserves  . $  T.250.0i)0 

Depreciation  Ke.serves— Road  . 7;.35(»,(l7k 

—  Rowing  Stock  .  84,255.140 

— Steamship  . 40,497,350 

—Hotel  and  Other  .  ld.28i,8xi 

.  37.408.1.3S 

.  9,707.129 

.  5.10.5.40T 

.  4,718.141 


Inve.stment  Rescn.’€s 
Insurance  Reserve  .. 
<’ontlngent  Reserves 
Unadjusted  Credits  . 


Premium  on  CAphal  and  Uebealuro  Stork 

l.and  Surplus  . 

Profit  and  Foss  Balance  . 


K. 


A.  LESMK. 

Comptroller. 


TO  THE  SHARIHOLDIRS, 

CANADIAN  PACIFIC  RAILWAY  COMPANY: 

Wt  Have  oxaminod  tho  iookt  and  Racerdt  af  tHa  Canadian  Pacific  Railway  Campany  Fav  fHa  yaar  anding  Dacamkar  31,  1942, 
and  having  compared  fht  above  Balance  Sheaf  and  ralafad  schedules  therewith,  we  carti^  that  In  aur  aplnlon  It  is  properly  drawn 
up  se  as  ta  ahaw  the  true  financial  pasltlan  af  the  Company  at  that  data,  and  that  the  Incama  and  Profit  0  Lass  Accounts 
carraetty  sat  forth  tho  roiult  of  fho  year's  aparaflani. 

The  records  of  the  securitias  owned  by  the  Company  af  December  31,  1942,  have  bean  verified  by  an  examination  of 
those  securities  in  the  custody  of  its  Treasurer  and  by  certificates  received  from  such  dapaiitarlac  as  are  haldinf  aacuritias  far  sate 
custody  for  the  Cempany.  PWCI,  WATERHOUSE  fr  CO., 

Muntrcoi/  March  S,  1943.  Chartarad  AccauRtonts. 


It  IS  with  deep  regret  that  vour  D. recta' $  report  th#  loss 
by  dc3ti‘\  oo  Jun?  10" cf  Mr.  W.  N,  T  5cy,  K.C..  oi  Toro'^tj, 

I  Consulting  Coun$el  o*  your  CompQf'iy  c  mc'i1-v:r  of  the 
I  Boord  si'-ce  1922  and  of  th?  Executive  Corrmiltee  since 
I  1924.  He  was  recogn.jcd  Doth  here  in  Greor  Cnto  i 
45,121  202  9s  Off*  of  th**  leaders  cf  th?  Cc.ioaiqn  Eor.  H.s  hnlliO'^t 

;  o'jaitties  os  cn  advocate  wc'c  combined  whh  unusiroilv 
sound  business  ludgment  and  djnng  his  long  association 
I  with  your  Cempany,  its  p'’Obl'>ms  vere  his  major  concern. 

A  nr.t  i  fhe  vcconcies  on  the  Bcord  caused  by  the  death  of  *8? 

;  Rt,  Hon.  Arthur  B.  Purvis,  PC.,  and  of  Sr  Hcrbe.'t  Holt, 
and  thot  ot  Mr.  Tillcv  were  tilled  os  tollcwx; 

;  Mr.  W.  M.  Neal,  Vice-President  of  the  Co'ppany.  wos  ap¬ 
pointed  0  Director  O'^d  member  of  the  txecuti'C  Comm.t»ee, 
Mr,  S.  G.  Blovlock  and  Hon.  Charles  A,  Dunn.ng,  P.C., 
j  were  appointed  Directors. 

I  RETIRING  DIRECTORS 

Tho  undC' mentioned  Directors  will  ret  re  from  ott^e  of 
th?  opprcochiog  O'"nuol  rTiCCting.  Tney  are  chg  D'.c  for  re- 
I  alecticn: 

2n2.003.«i8.3  MR  S.  G.  BLAYLOCK 

34  505  95“  HON.  HENRY  COCKSHUTT 

0‘''8l5’4r»  MAJ.-GEN  FRANK  S.  MEIGHEN,  CMC- 

20l’250’483  ROBERT  C,  STANLEY 

~  Your  Directors  desire  ogam  to  express  the*r  pncic  m  and 

SI  5*^3  495  101  i  sense  of  gratitude  for  the  loyoily  O'VJ  efficiency  d.s- 

ployed  by  your  officers  onq  employees.  In  particular,  rccoid 
should  be  node  of  the  brove  devotion  to  duty  of  those  who 
I  hove  mqnned  yCKjr  steamslups  under  corKlit'Ors  which  often 
involved  qrcot  difficulty  ond  danger.  With  sincere  thanks, 

•  they  ackr>owlcdgc  the  wholc-heoitcd  cc-operotion  of  the 
I  shipping  and  travelling  public  in  meeting  the  problems  of 
I  war  tfonsportotion.  end  wisIt  to  pay  the  highest  tribute  to 
j  the  vipiloncc.  enduranre  and  valour  of  the  a.med  forces' 
of  the  United  Notions,  through  the  protection  of  whom  tha 
operotions  of  your  Compony  on  lond,  on  seo  end  1h  the  o  r 
hove  been  mode  possible. 

1  For  the  Direct 

I  President 

Moiitreol,  March  8,  1943. 
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A.  R.  YOUNG 


Editor  and  Manager 
.  .  News  Editor 


I  association  even  vvlicrc  people  arc  not  in  frequent' 
I  contact  \vitli  each  other.  In  short  sve  believe  that 
!  every  influence  that  can  be  brought  to  bear, 
whether  it  is  on  fellow  workers  or  on  inenibcrships, 
must  now  be  employed.  ^ 

Those  whose  job  It  is  to  publicize  the  coming 
l.oan  have  a  real  problem  on  their  bands.  For,  as  j 
we  have  said  repeatedly,  the  ai)proach  to  the  prob¬ 
lem  of  war  finance  must  now  be  altered  or  extend- 1 
ed  to  take  in  not  only  the  fact  that  guns  eost  money,  I 


25  YEARS  AGO 

From  the  Files  of  The  Finoneiol  Times 

Hollirigcr  Consolidated,  in  addi¬ 
tion  to  having  51,250,000  in  the 
treasury,  is  producing  around  $500,- 
000  per  month  and  earning  appro.x- 
imately  $240,000. 


aiit  f teawisllteiw  !  National  War  Labor  Board— Its  25  years  ago  I 

i.siAni.ifliiEi)  19I*  whether  it  is  on  fellow  workers  or  on  memberships,  .  •  A  1  Tj  From  the  Files  of  The  Finoneiol  Timei 

:  functions  And  Its  Furpose 

_ I  h>'*  ts  to  publicize  the  coming  J.  tion  to  having  51,250,000  in  the 

l-oan  have  a  real  problem  on  their  bands.  For,  as  j  r  p  Mr-TArinr  treasury,  is  producing  around  $500,- 

EMMET  COX  ------  Publisher  have  said  rcpcafedlv,  the  aiiproacli  to  the  prob-  y  C.  .  cTAGU  ,  .  qqq  pgj.  month  and  earning  appro.x- 

TYSON  .  -  -  -  Editor  and  Monogor  Imn  of  war  finance  must  now  be  altered  or  extend-  j  ^  Canadian  Club.  Montreal,  Monday.  April  5,  1943.  imately  $240,000. 

R  YOUNG  News  Editor  |  >'(l  to  take  in  not  only  the  fact  tliat  guns  cost  money,  I  HAVE  observed  myself  described]  As  to  any  particular  sections  of  tices  which  affect  the  morale  of  the  Earnines  of  Canariinn  ra  rhank? 

_ _ _  _ Imt  the  i  veii  more  serious  fact  that  the  more  money  hi  announcements  of  this  meeting  as  P.C.  5963,  don’t  ask  me  any  ques-  worker  so  necessary  to  production.  Limited  for  tha  vaariqi? 

tlmrc  is  flo  itin-^  ■iroiin.l  iinconlrolled  the  more  an  engaging  personality.  If  by  that  tions,  because  I  am  having  a  diffi-  I  ask  you  please  to  note  that  hiohaai  An 

J.SCP.IPTION  PRICE:  7ii  Canada.  5J.0O  a  year;  ^  ‘  ”  ‘  ,  ...  ,  ’  is  meant  one  who  tends  to  engage  cult  time  enough  in  catching  up  to  our  jurisdiction  is  confined  to  wages  <5701973  and  comnarrm 

51.75  for  siX  n'..an!hs.  In  ('.rent  Eriiain  53.f'0  a  year  devilish  the  inonei  tiouhles  will  become.  himself  in  troublesome  problems  in  those.  If  any  one  in  the  audience  and  cost-of-living  bonus.  We  have  393  .'  reoresentinz 

Canadian  fuiuis.  In  lh->  l’;iite<l  States  Sd. 50  a  yea.  :  R  is  too  late  in  the  dav  to  apply  lessons  in  ceon-  which  he  has  no  real  business  beyond  desires  enlightenment  on  any  par-  no  jurisdiction  in  general  labor  re-  $391  67o’  or^eaual  to  10(1 

52.00  for  months.  Foreign  subscriptions.  5,5.00  „,„igs  in  dealing  with  the  mind  of  a  whole  nation,  that  extended  by  invitation,  then  1  ticular  section,  I  think  it  would  be  lations  between  employer  and  em-  ^  j.w.0,0. 

a  year;  571.00  for  .si.x  months.  ,  1.,>  lo  ser  ine  off  the  tinsel  of  over-  suppose  I  can  plead  guilty,  more  appropriate  to  seek  it  from  a  ployee  in  matters  not  connected  with  Canadian  Car  Foundrv  Com- 

^  ^  .  Mint  It  IS  nut  too  l.i.c  10  scr.ipe  oil  tnc  unset  01  oxer  „  ,  w  *0  make  lawyer  like  your  president  here  wages  and  cost-of-living  bonus.  Mat-  01711-0^^^ 

,T.RHbINu  Kate  Cards  on  apphealion  at  all  our  ^  •.implifieaiu.n  and  lo  apply  the  sombre  grey  to  a  u” „t,uStlv  dear  at  thl  outset  <W.  B.  Scott,  K.C.)  or  some  others,  ters  such  as  who  is  to  be  the  collec-  Sfi/comnn/pd  vimh 
offices  or  from  an  .  responsible  .Advertising  .Agency.  |  picture  that  is  every  wliit  .ns  serious  as  it  can  be.  j  I^^bor  czar  of  this  Even  if  you  are  overcharged  for  the  live  bargaining  agent,  or  jurisdic-  of  S^lboWg  or 

IKE  .ADDRKS.S:  ’Tint  nms”;  W.  C.  Code.  ;  -  country.  In  view  of  some  rather  advice,  you  will  at  least  have  the  thinal  disputes  ^tween  unions,  still 

\D  OI-FtCE,  Montreal,  L.Aneasler  21o6'--, -All  De- i  M  I  1  17  r  m  *  «  j  recent  happenings  in  this  great  me-  satisfaction  of  knowing  that  a  good-  fall  wnthin  the  functions  of  the  De-  ^  515,019,079  compared  with  total 

paitments.  i  3lr.  Bracken  aiul  Free  Enterprise  Lropolis,  I  felt  it  the  part  of  wisdom  such  fee  will  sure  ^  partment  of  Labor.  liabilities  of  59,116,230. 


SL’B.SCRIRTION  PRICE:  In  Canadii,  53.00  a  year; 
51.75  for  siX  n'..anths.  In  (treat  Eriiain  53.00  a  year 
Canadian  funds.  In  the  l’nite<l  States  5;’., 50  a  year: 


ADA’ERTISINi ;  Rate  Cards  on  application  at  all  our 
offices  or  from  an  .  responsible  .Advertising  Agvjncy. 

CAERE  .ADDRKS.S:  “Pint  m-'s”;  \V.  C.  Code. 

HEAD  OFFICE,  Montreal,  L.Aneasler  2136'-'. -All  De- 
pa;  tments. 


•.implifieaiiun  and  lo  aiiply  the  sombre  grey  to  a 
fiieture  that  is  every  wliit  .ns  serious  .ns  it  can  be. 


"paitments.  ’  "  . -  ■  ^  Bracken  and  Free  Enterprise  tronolis  I  felt  it  the  part  of  wisdom  ’y  portion  of  such  fee  will  sure  as  partment  of  Labor. 

.......  ,  .itTi,..-  I,  1  .  1-11  •  r-  tn  run  for  oovor  nt  the  outset  and  directly  or  indirectly,  find  its  Under  the  present  law  we  have 

TOKO.N  rO;  Ecu' ard  C.  Ei  tl,  Ontario  Itcpresentatiw.  .M-HIOl,  (ill  tlie  (Quebec  tour  of  1  rogrcssivc  ^^n- ^  ^nj^g  isational  Treasury,  no  machinery  for  enforcing  our 

Bu.cinc.^s  and  Editorial  offices;  21  King  Sli-eet,  I  servativc  Leader  Hr.ncken  has  been  devoted  to  the  ^  havinz  had  anv  nart  in  the  Besides,  if  th  advice  turns  out  to  judgments.  The  enforcement,  or 


to  515.019,079  compared  with  total 
liabilities  of  59,116,230. 


Bu.mic.^s  and  ‘Edit'orun:  ’offices;  21  King  SU^et;  I  ^-rvativc  Leader  Hraeken  has  been  devoted  to  the  Lsid^rif  th  advice  turns  judgre^  Thr  enfoSent.  o^  w^'TvX'n  T’tT 

West.  Telepaunc:  F.L.  ,201.  I  r„ral  rather  tliaii  the  urban  communities  —  which  control  which  was  exercUed  —  or  appears  to  me  n()t  lack  of  it,  Ls  still  an  affair  of  the  companies  in  1917.  The  in- 

LONDON.  E.\G.;  05  E'shopsgale,  E.C.  2.  Davies  &  Co.,  can  he  regarded  as  good  political  tactics  in  view  not  exercised,  as  you  choose  to  look  Justice  ot  the  ease,  I  shall  Department  of  Labor.  Eventually  jj^g  companies  also  showed 

i  -  "I  r“ot"o,  isSaS  'Si  .5™  „ 

- - -  given  a  very  cordial  reception  in  Montreal  ,  ,  ,  ,  the  National  War  Labor  Board  is  to  our  own  way  when,  and  it  they  *54  fS?  7?8  Tomnnr^ 

/i.  y/i/>  f  *hy>  •...i.f;,-  \\  Jinn  lin  •wlrJrnccpil  o  hi<r  cf*rvirp  rltili  tfnthpri  nfl*.  With  thOSO  llltroductoty  remarks,  nnnctriip  liherallv  thp  Ordpr-in-  nppiir  Thnf  ic  npithpr  a  t.hrpnf  nnr  _ 


Devoted  to  the  interests  of  the  investing  [itiblie 
in  the  belie!  th<>t  the  ennfidence  of  enpilal  is  essen¬ 
tial  to  the  slahilitg  oj  finance,  the  prosperitg  of  in- 
dustrg  and  the  development  of  onr  resources. 

MD.NTRE.AL.  FRIDAY,  APRIL  9,  1943 


RespoiisibiJitv  Is  Tlie  Goveriiiiient’s  I  snti.sfacfioii  to  the  a.s,surp 

■  ;  Rraekeii’.s  party  stands  for  the  maintcr 

Tt)I,  .0\  IN(r  the  settlement  capitulation  would  j  enterprise;  in  this  connection  he  said: 
be  a  better  wor<l  for  it  —  in  tlie  Montreal  street  j  ,,,,  .  .  ■  i  u 


ear  strike.  The  Finanei;il  rimes  last  week  raisi',! 
the  pointed  question:  Where  does  .Mr.  King  stand 
on  labor?  We  believe  th.at  not  only  emidoyers  hnl 
workers  —  aixl  the  public  generally  —  would  like 
t'l  have  an  answer  to  that  ipicslion.  (_>ne  of  onr 
readers  writes  lo  say  “Vonr  editorial  .  .  .  should 
he  duplicated  in  ever\  right-thinking  jiapcr  across 
Knnsda.  and  1  hope  it  stir.s  the  peojile  lo  adeiiiiale  | 
action.”  , 


■  Vi2»rc  Cjeneiaijy  spiiuisiiig,  me  policy  oi  suuaaions.  inese  sve  win  meei  in 

w  as  given  a  very  cordial  reception  in  Montreal  ,  ,  ,  ,  the  National  War  Labor  Board  is  to  our  own  way  when,  and  it  they  *54  fS?  7?8 

when  he  addressed  a  big  service  club  gathering.  With  those  introductory  remarks,  construe  liberally  the  Order-in-  occur.  That  is  neither  a  threat  nor  firg’ ,  ’iqig  an^inprea«» 

Not  t.rilli  .nt  speaker  hv  the  gcnerallv  accepted  ^  council  where  the  wage  earner  in  a  promise. 

o  n.  ,r  U  miliR  leaves  the  im-  the  low  brackets  is  affected.  As  to  Now,  then,  Mr.  Presient,  I  pro-  _ 

*  •  f  I  */  *  I*  I  •  I  missiles,  e\en  one  at  a  time.  If  w-age  earner  in  the  higher  brae-  pose  to  depart  from  what  I  intended  r’nninfTfl*:  minp  h^c  nrrtHuf'n/i 

pression  of  deep  sincerH.v,  straight  thinking  and  anyone  has  been  inquisitive  enough  generally  speaking  we  feel  he  my  discourse  with  some  observa- 

courage  to  carry  out  his  convictions  where  the  in-  "^ust  share  in  the  sacrifice  imposed  tions,  generally  on  the  labor  ques-  ^0,  4400^  fn 

tcrcsts  of  the  people  are  concerned.  Composed  upon  us  all  by  war  pd  the  Govern-  tion,  because  I  feel  this  is  a  time  dividends.  In  the^mine  and’in  the 

largely  of  hnsincss  men,  the  audience  responded  t  ih  1  .  *h  f  t  economic  ^licy.  Within  the  when  certain  things  have  to  be  said,  failings  dump  there  is  estimated  to 

.  .•  r  m  ... _ m-  I"  last  three  or  four  years  I  limits  of  our  charter  we  do  not  I  believe  in  the  principle  of  collec-  railings  uump  meie  is  esumaiea  10 

W'ltli  obvious  snti.sfacfioii  to  the  a.ssuranc.,  that  Mr.  j^^^g  xvondcred  why  I  have  consider  that  the  economic  policy  is  live  bargaining.  As  labor  knows,  1  Th •*  fhT^n?^n(”  rnt^  of 

RraekeiTs  party  stands  for  the  maintenance  of  free  been  withdrawn  from  that  cloister  to  crush-  down  the  wage  earner  to  have  never  wavered  from  that  posi-  .u,  >!  k  if  ^ 

enterprise;  in  this  connection  he  said:  and  thrust,  all  innocent,  into  a  cold,  impossible  and  unjust  living  stan-  tion  for  years.  Furthermore,  1  be-  Production  win  lequire  aoout  lour 

“Priv-lfo  i  nfernriso  ln<i  hppn  flip  imin-  '  “"'I  sinful  world!  Like  His  dards.  Furthermore,  we  consider  lieve  that  labor  is  entitled  to  have  °  mine  a _ ^mi  . 

snriiip  nf  wnild  iiro-«rpss  ihroii-^hont  the  ctn-  Eminence  the  late  Cardinal  Hinsley,  that,  again  within  the  limits  of  our  as  bargaining  agent  the  union  of  its  Aii.pa  ...ns  nanfrai  chin 

Spring  01  N\oii(i  progress  iniougnoui  me  gtn-  y  tiiinir  t  on  imncim]  anrirprin-  ...y.  lx)ss€s  Of  Allied  and  neutral  snip* 

r.i--ififiiic  iiiif  itrivnio  dnpc  nfif  ninii  ininK  1  na^c  an  unusuai  apprecia-  charter,  we  should  do  what  we  can  own  choice.  ^  4U 

and  must  not  lie  .allowed  lo  niean,  a  rampage  who  wL^raisad'frmn^^e^dead^^^^  inequalities  and  injus-  Continued  on  Pago  9.  1918,  -^vero  11,827,572 

of  iiiuonfrolled  greed  .  .  .  Social  .sciuirily  does  president  when  he  invited  me  to  "  —  - -  - -  gross  tons,  while  shipyard.s.  inelud- 

not  mean  prosperity  it  is  conceivable  that  soeak  here  sueeested  I  socak  of  the  'C'  T\  T  HP  ^  "D  TAT  O  TT  T\/f  those  of  the  Central  Powers  and 

eomef  fVonronKhmRor  Cctior^  of  thf  Board  which  I  now  EDITORIAL  FORUM  their  ailtos,  proilueed  only  6,606,^3 

y  head  -  the  National  War  Labor  _ 

ei  Inprise  -  I,iigci.\  prnate  cnierprise.  it  is  in  order  that  vou  mav  nro-  taking  into  account  the  2.o89,000 

w  lien  enterprise  fails  th.at  prosperity  dis-  •  anareciation  of  ^  its  Little  Oversight  ^  up  by  a  single  day’s  tons  of  enemy  shipping  seized  by 

appears.  periy  gei  an  appreciauon  ui  us  .  .  . ©  ,  ooeralion  in  a  hizhlv  luprative  ih..  Alliec  uno  nnni-nvim!ify.lir  9  ca9  _ 


The  Coniagas  mine  has  produced 


mvn  PhXV  ^  Losses  of  Allied  and  neutral  ship. 

_  ■  ,  „  „  ping  since  the  beginning  of  the  war 

Continued  on  Pago  9.  jg^g  11,827,572 

■'  ■  '"■■■'  '  ■  gross  tons,  while  shipyard.s.  inelud- 

^  "D  TT  Tilt  tliosc  of  the  Central  Powers  and 

J/  U  J\  U  lYi  their  allies,  produced  only  6,606,‘273 

tons.  The  net  loss  for  the  period, 
taking  into  account  the  2.589,000 
It  can  be  made  up  by  a  single  day’s  tons  of  enemy  shipping  seized  by 


background,  it  may  be  trite  to  point  When  Wendell  WlUkie  came  home  |  ^  highly  lucrative ;  the  Allies,  was  approximately  2,632,- 


Tliere  would  ;tp]iear  to  be  cxerv  reason  to  fear  :  cordial  applause  for  the  refer-  ^xit  that  It  is  part  of  the  machinery  he  toM  us  that  the  United  Nations  ^  evidence  in  this  case  was  to 

that  the  government’s  surrender  io  the  C.I.O.  in  :  agriculture  in  this  same  connection,  when  in  the  Government’s  economic  policy  didn’t  have  equipment  over  iii  Afri-  the  effect  that  a  26-ounee  b^tle, 

tlie  case  of  the  .Montreal  Tram  strike  _  when,  to  j  Ron  It  Toni  of  In  Ce  costing  around  53.50,  was  retailed  at 

use  the  wor.ls  of  the  reader  referred  to.  ’‘the  Uni.in  I  I’"''  ®  5.®:  Lfl^iaily  weU  oiled  or ^  aJythtog  ^onS?  w^cra  S  wS  SS-  ^  profit  like  that,  money 

wliifh  had  lived  fuliv  up  to  its  contract  was  sold  i  farmer.s,  he  said,  did  ^-till  a  part  of  that  Stratford  Beacon-Herald  flPcJ  fr'a^de'^Sey  me^^r^Iittle" 

down  the  river”  -  will  he  followed  by  other  ,  nmrkets  at  to  of  Government  machinery  -  but  losl  ^  mudi’. 


down  i),e  river”  —  will  he  followed  hv  other  i  ,  ii.ey  waiucu  uuukvis  .....  .  class  of  Government  machinery 

C.I.D.-organized  strikes  across  the  country.  And  i  I'"''''®  what  they  produce  and  a  fair  relation- j  whicln  like 

whs  not?  I  he  policy  of  Premier  King,  the  real  :  ®'’!'’  ^  I  squeak  and  crush  the  odd  finger  and 

dictator  of  the  Dttawa  labor  program  —  has  been  Priecs  of  what  the.  ha  e  to  . .  I  from  time  to  time, 

one  of  appe.'isenicnt  throughout.  (M.t).  leaders  j  .Although  .Tohn  Rracken  xvould  not  like  to  be  |  4. 


^  costing  around  53.50,  was  retailed  at  0/^0  A  TJ 

t  the  light  of  wh^  has  hapi^ed,  513,  ,^vith  a  profit  like  that,  money  OLKAF  dUUK  I 

i  •wondCT  where  he  Tvas  looking.  fines  are  useless  in  checking  this  I 

ratford Beacon-Herald  illicit  trade.  Money,  means  little,  - - 

but  loss  of  liberty  means  much.  Socret  WeajX)!! 

Close  to  Prohibition  There  should  be  jail  sentences  in  weather  is  a  mUltarv  secret 

In  B.C.  there  is  a  fixed  (liquor)  every  proven  case.-Calgary  Herald,  Sometimes  it  Kwks  See 


but  loss  of  liberty  means  much. 
There  should  be  jail  sentences  in 


allowance  but  it  is  not  available 
except  to  the  small  number  of  people 
willing  to  stand  in  a  queue  and 


‘Planners”  or  Dictators 


a  secret  weapon.— Peterborough  Ex¬ 
aminer 


one  of  appeasement  throughout.  C.l.O.  leaders  j  Altliough  John  Rracken  Avould  not  like  to  be  I  *  except  to  the  small  number  of  people  ‘Planners '  or  Dictators  aminer 

liave  alway.s  licen  ready  lo  capitalize  any  sign  of  i  described  as  other  than  a  farincr.  there  is  nothing  I  The  Price  Control  end  has  always  fightTheir  w*ay”nto\  ven^^r'^s  store  danger  of  Socialism  is  not  in  - 

weakness  in  tlie  opiiosition  to  their  noisy-minor- |  iueonsistent  in  liis  championing  the  cause  of  free  j  been  such  a  mjsterious  ojwration  to  where  the  shelves  are  bare  a  few  its  theories  of  human  ■w'elfare,  but  Pitfalls 

ilv.  illegal  demonslrations  It  can  be  no  matter  I  enterprise  and  the  principle  of  a  just  reward  for  ,  jue,  s<)  I  think  you  and  I  had  better  minutes  after  the  store  opens.  For  in  Us  principle  of  application.  Its  Ti-pographical  errors  contril 
II,.  lu  IIIUMMI  .oioiis.  1.  tail  UL  00  m.iiui  ,  .  „  .  ,  ,,  leave  it  alone  and  pass  into  the  Wage  qg  Tv»r  cpnt  nf  .Hp  npnnip  thorp  i-  prmc.ple  s  application  of  "planned  .  .logitt^iiivui  e.io.s  conir.r 

tor  wonder,  therefore,  if  those  leaders.  fhiMu  d  j  I'onest  effort,  because  these  art  fundamenta  to  the  stabilization  department.  This  in  fL^uSnf  of  abSe  mohib'-  economy’'  by  the  few  for  the  many.  hairs  and 

1,1.1.  n  p, uf  .....ppc.p,  ti.p  - -  he.althfiil  nrosner  tv  of  agriculture  as  well  as  of  -piit,.-  in,-pi,.p/ t„.p  ^ipn-rtmontc  equitaient  of  absolute  pioliib.  mpopc  „ipnr,pr=  newspaper  can  avoid  them.  S( 


here  ths:  shelves  are  bare  a  few  theories  of  human  welfare,  but  Pitfalls 

inutes  after  the  store  opens.  For  m  Us  principle  of  application.  Its  Xi-pographical  errors  contribute 

. .  >  iu“r  cent,  of  the  people  there  is  tow  to  the^ed^r’s  grey  h aim  an?  no 

witii  a  growing  string  of  successes  as  the  result  [  healthful  prosiierity  of  agriculture  as  well  as  of  reality  involves  two  departments —  timi  ^^the ^rale°of  ^tritoous \*iquo’r  Pi^*u)ed  economy  means  planners,  newspaf^r  can  avoid  them.  Some 
of  llicir  strong-arm  tactics,  go  on  to  furtlicr  tests  industry.  Besides,  the  farmer  who  recognizes  the  one  under  the  salaries  order  admin-  Vancouver.— Vancouver  Province.  The  planners  are  inevitably  few. 

of  strength  against  the  A.K.L.  and  other  more  mod- i  rules  of  business  -  as  every  successful  agricul-  i^red  by  Mr  Justice  Hyndman’s  -  Possibly  these  few  at  the  W  1  ®  hurch  for  one  which  occurred. 

crate  and  stable  labor  groups,  which,  apparently.  I  turalist  must  in  these  times  -  realizes  that  his  best  5^3  ’admfnisteL  bTthe" NationS  |  '^^Seful  Guideixists  LtTis^  In  the  present  poliUcal  ^  Hnc  from  another  article 

no  longer  have  the  support  of  established  author-  ^  market  is  the  home  market,  and  the  extent  of  that  Labor  Board.  '  Surveying  the  scene  east  and  scheme  of  the  English-speaking  na-  dentally  got  into  the  church  repoi® 

ity  in  tlic  maintenanec  of  their  contracts  with  market  dcpciuls  largely  on  the  successful  develop-  Order-in-Council  5963  is  the  lineal  west  from  Parliament  Hill,  the  Do-  tions,  there  ai-e  planners  and  re- 

cmplovers.  And  this  week’s  strike  at  tlie  big  Cher-  ,  uient  of  our  natural  resourres  and  maximum  acth'-  successor  of  P.C.  8253  which  in  turn,  minion  Liberals  and  Mr.  King  must  gulators  at  the  top;  but  they  work  -  ^  statesman  (Bow'irian- 

ripr-,n.init!o.,<i  ol  .nt  i.v  II, u  V  1-1  .-L  ,  nU-  itv  in  manufictunii"  so  that  we  mav  export  fin-  followed  from  P.C.  7440  of  Decern-  be  not  unpleased.  An  election  m  in  a  political  milieu  which  recog-  statesman  (isowman 

icr  mun  tions  i.I..nt  called  by  the  A.F.J,.  can  onh  m  manuf.ictur  i„.  so  that  we  n  a>  export  Ontario  this  year  will  nizes  that  the  planning  and  the 

lie  regarded  as  a  logical  development  of  the  situa-  I  ishetl  piotluets  rather  tnaii  raw  materials.  doctrine  that,  generally  speak-  permit  them  a  generous  glimpse  of  regulation  are  based  upon  co-opera- j 

tion  w  hich  lias  been  created.  -  ;  ing,  there  were  to  be  no  wage  in-  bow  the  voters  are  thinking.  If  the  tion  by  free  private  action  and  pri- ,  Victory  Garden 

«„n.ovor  or  .ov  a„poi.„..„  U  Still  A  Threat  ,  .rt  Vbo‘:!„C"rc.,r  H  »»»  ™ 

Pll"‘  SOLEMN'  ivornino  sounder  1)1-  Donald  Gor- 1  onabl.  as  compared  nllh  those  paid  they  don't,  or  they  win  In  one  prov-  motive  In  business  and  ihauslrs'-  "“''"I.*?!*  „„C,  ,L 


-  ;  ing,  there  were  to  be  no  wage  in-  how  the  voters  are  thinking.  If  the  tion  by  free  private  action  and  pri- ,  Victory  Garden 

IV, n, 'over  .he  .n.inps  of  yovvrn.ncni.appoinlvd  U  Still  A  Threat  ,  XAT.^aSASeM'^LrrnraSJ  r,rt  Vbo‘:!„C"rc.ir  H  thS‘‘S  j  »»»  ™ 

bmiurso  np'-.olml  :vi,h^;b;::‘'  SOLBIN'  mm, minp  sounded  by  Donald  Go^  cmab.e^..  compart  S  SVoI  r;h''e'"i''heT 's^  sSrJ^eS^  is^S-O^S^^^ 

remains  tliat  responsihilitv  for  the  enforcement  of  !  AAaitime  Priees  and  J  a  ^  comparable  challenging  new  i^ues  will  be  raised.  Socialism  demands  that  the  entire  n to aL  don’?d?g  the 

the  decisions  rea.  he.l  lies  will,  the  I  Hoard,  thu  the  (lan.ger  of  inflation  is  oclay  ^  And  if  there  is  one  thing  the  federal  action  and.  profit  of  the  community  Pat 

itself  And  fltt.s  f  ie  notliinir  l.Pi.n  ,i,mr.  nan.,  »'orc  imminent  than  the  great  majority  of  Can.T-  Instead,  it  v.-as  proposed  that  rises  Liberals  are  looking  for,  it  is  a  good  must  be  aomlnated  by  the  state,  saraen  w  m 

liz^Mhow^rc^:;.  r';i\h-ket7n;ir;::e^X  •  further  evidence  of  a  paradoxi-  issue.-Ottawa^.  alias  thc^planners  at  the  top.-Gt-  ^was-duiy  censored,  and 

call  such  strikes  arc  ina.le  to  realize  that  there  is  I.^.^r^inient.’''  ''  nian>  ci  izens  owais  j,al  incre^e  in  wages  w.ere  to  Political  Courage  |  ?ig\f the  Sen”  rom^nHo  eTd. 

law  111  the  land  it  must  he  expected  tliat  such  de-  fnvps  cut  too  flpcolv  into  the  Docket-  ^  by  cost  of  living  in  vetoing  a  bill  to  increase  farm  Dangerous  SnilHllg  Bridget,  worried  over  the  incident, 

monstratioiis  w  ill  eontinue  and  .spread.  i  «  t  im-i  tVic  cnnnlv  of  the  t-io  r  prices  in  the Cnited  States  President  irn,.  -naloritv  of  the  Cana-  w-rote  to  Pat  asking  what  she  should 

-  book;  wlu'i,  rationing  cuts  dow  n  the  supplA  of  the  Under  P.C.  7.40  the  ^st-oMunng  ^velt  has  not  hesitated  in  face  dimf  Tre  z^tiuz  their  ftos'  do.  Pat’s  reply  was  short  and  lo  the 

favorite  food  or  beverage,  or  wlicn  war  restrictions  bonus  was  not  mandatory  The  ^he  fact  that  a  presidential  elec-  ?e«on?in  thi  eff^t  of  po'mt:  "Put  in  the  spuds."  —  Te 


flic  (Iceisioiis  reached  lies  witli  the  government 
itself.  And  lliiis  far  nothing  iias  been  done  to  jiena- 
lize  those  wlio  call  illegal  strikes.  L'ntil  tliose  wlio 
call  such  strikes  arc  made  to  realize  tinit  there  is 
law  in  the  land  it  must  he  expected  tliat  sueli  de- 
inonstratioiis  will  eontinue  and  .sjiread. 


tawa  Jaurnal. 


TIm’!  Two  Goals  of  Tlie  Loan  Campaign 

AVHl'lN  a  total  of  eleven  liuiulred  million  dollar.s, 
the  goal  onnonneL'd  for  the  lU'xt  Victory  l.oan,  lias 
been  .siihscrihed  it  avill  yet  be  too  early  lo  elaiiti 
tliat  the  loan  eampaiqii  h;is  been  a  Mieeess.  For  the 
govcrnineiit  has  finally  decided  Unit  there  must  1).' 
two  go;ils  that  w^II  have  to  he  obtained.  One  lo  b  " 
the  to’al  amount  and  tlie  other  a  (•erl;iin  minimum 
from  imlividnnl  snliseribers.  This  minimum  should  j 
certainly  not  he  less  than  Ghh  millions. 


Dangerous  SniiHiig 

The  great  majority  of  the  Cana¬ 
dian  people  are  getting  their  first- 
practical  lessons  in  the  effect  of  con- 


The  letter  was -duly  censored,  and 
in  a  short  time  soldiers  came  and. 
dug  up  the  garden  from  end  to  end. 

Bridget,  worried  over  the  incident, 
wrote  to  Pat  asking  what  she  shoulci 
do.  Pat’s  reply  was  short  and  lo  the 
point:  "Put  in  the  spuds.”  —  Te 
Reader’s  Digest. 


power  of  Ihe  massi's,  is  sounded,  there  is  a  general 
teinleney  to  shrug  tlie  .sliouhlcrs  and  say  “that’s 
llie  Imsiness  of  tlie  government” I 


orncr-in-eoiincii  governnieni  is  masieii  iroiii  I  w-as  created  and  w-ages  paid  at  Oc-  really  growing  les.s,  that  the  Essential  Things 

directions.  On  tlie  other  hand,  xvlicn  tlie  threat  of  tober,  1941.  were  made  the  norm  of  amount  of  money  at  their  disposal  manaeer  of  a  certain 

inf-lalion.  witti  its  attendant  dislocation  of  the  '^ar  what  ^  and  reasonable.  P.C.  fiati^and  that  it  would  be  inimical  railway  company  had  a  reputation 

vDon,  „n,l  ilv  ndvvrvc  Cfecl,  ,hb  „nrd,n,.ny  j  g-  «  --Hy  a  revmon  o.  P.C.  to  tlie  rnr  effort  I.  con*™,,  over-  “  SeieS  '“kTrt'?;,  In  hi.  bonnet  was 

^  AT  ^11  and  ''-asto.*  H*  vva.,  always 

Now  I  do  not  propose  to  go  into  c(^ngress  if  the  emment^not  only  to  facilitate  the  ,  ,hat  if  every 

any  e.xplanations  as  to  why  these  “  ^  of  financing  the  war  but  1  with  oil  and 

orders-in-council  are  numbered  in  I  provide  them  with  the  where-  waste,  pounds  would  be 


As  Mr.  Cordon  pointed  out  forcibly,  however,  order.s-in-counciI  are  numbered  in  ^wesSt^  Mr  c?tton  *^w^to, ‘'po^  \v 

,„c  «ovc„.,„™i  unnol  l,o„c  to  ,;rcvc„,  inllallon  SJ  S  “h,.nfwrte‘‘S7 -Jorf wi  |  . . . 


How  to  get  tins  money  out  of  the  liiding  jdaecs.  ;  i,,.,:. i  ; ...r  .,c.,inst  it  f'ertiin  iiicTsurcs  attached  to 

•mil  out  of  those-  nn.u-.-osN  O-v  ul-u-r.  In  tl.n  niiiv!  '""  “‘-N  h'  ligisl.iling  again.st  It.  t-crtain  measures  I 

1  \  be.  and  liave  been,  taken  to  Keep  a  cheek  on  j  q-pp  j  jq  j,ot  know  the  e.x- 

planation.  Furthermore,  though  I 


dual’s  I.u.lgrt  whrre  it  has  i.erhaps  been  put.  H'-it  ^  i,,.  y,,,,-  i,,e  exercise  of  ab.so 


ninst  from  now  on  he  the  subji-et  of  a  eonsideralde 
.amonnt  of  Iiard  thinking.  It  lias  liecii  ratlier  a  cheap 
victory  in  iln-  jiast.  wlien  community  after  coin- 
iiuiiiily  wrnild  announce  wi'.li  trnmpcls.  tlnit  its 


liam  Times-Jounial 


Fines  Will  Not  Stop  It 


I  need  when  the  clash  of  arms  ceases.  Qne  day  he  was  having  a  tow 

!  Surely  the  narrow-minded  party  words  wiih  a  vei'y  now  driver. 

I  politician  and  the  parochially-inclin-  ..-pep  he  ordered,  "what 

ed  press  can  I'calize  the  danger  at-  j  would  you  do  if  you  were  driving 


luU'  (liclator.shiji  can  sncl\  incasurc.s  be  made  effee- |  made  a  somewhat  valiant  The  first  conviction  on  a  charge  tendant  on  the  practices  from  which  j  Q,-,e  day,  and  saw  an  express  thun- 

liv  i-  in  111.,  •ilis.-npp  of  ro-onri-iUoii  on  Rif  inrt  of  “P  "bli  them,  I  of  bootlegging  since  the  inaugura- ;  Mr.  Hsley  asks  them  to  desist.  In  any  Ljering  toward  you  on  the  same 

im  in  tin  .iliscnec  ot  (o-opciatioi  on  int  Jmrt  oi  rationing  in  '  case,  moreover,  it  Ls  the  administra-  tine?” 

the  .gre.nf  maiority  of  tlic  peojile.  this  co-opcration,  ^  ca,s^s_  I  nave  gone  over  2,000  of  the  this  city  has  been  followed  by  the'  tion’s  job  and  duty  to  prevent  in-  The  novice  thought  hard.  Then: 


tlie  W.P.  T.R.  i-ltairman  .sii.ggested  by  inference,  is  ,  first  volume.  And  I  don’t  know  how  levy  of  a  5300  fine. 


Ration  by  any  and  every  means  —  “I’d  grab  the  oil  can.  I’d  grab  the 


<niot:i  lind  gone  o\er  the  io)).  (.heap  !>ee;uise  in-  ^  Ijcing  extended  to  the  degree  requisite  for  any  ;  many  the  first  or  any  subsequent  The  imposition  of  a  fine,  even  to  |  Its  critics  notwithstanding.— Victoria  waste — and  I’d  jump.” — ^'rit-Bils. 


vai'ialilx.  espeeialiy  in  flic  larger  and  we;dthier  ' 
eciilre.s.  flu-  hulk  of  Ihe  Miii.seriplion.s  and  many  an 
iipiiareiit  deficit  lias  heeii  made  up  by  tliosc  more  i 
or  Ic.ss  anonymous  iieo[ile  ealleil  “insUiutions”  or 
‘'eoneeni.s".  j 

M'e  are  rather  glad  lo  note  that  onr  long  cam¬ 
paign  fo  li.ivc  tliis  fact  reeugnized  lias  borne  fruit. 
In  the  iiatni.'d  order  of  events  nothing  else  eonid  , 


great  need  of  confidence  that  unbridled  inflation  ''o'ume  contains. 
e;in  he  avoided.  — — 

Official  figures  for  1912  show  that,  despite  the 
“groaning  hiinlen  of  taxafion”  iiniioscd  on  the  in-  !  T 

diiidiial  and  the  calls  on  his  poeketbook  for  Vic-'  f 

lory  Bonds.  AVar  Savings  Ortificalcs,  subscrip-  X.  ■  iz 

tions  to  tin-  Bed  Gross  and  other  war  services,  x-cry  | 
eonsidcrahlc  sums  of  money  still  were  being  spent  | 
last  vear  on  noii-csscntial  goods,  services  and  |  local  Str 


this  amount,  proves  no  deterrent.  |  Daily  Times 


Inside  Stories  of  the  Street 


1  Plane  Dog  Helps  Flyers 

One  of  the  keenest  observers  serv- 
I  ing  adth  the  South  African  Air  Force 
i  is  Wapiti,  a  shaggy-haired  brown  and 
I  white  dog.  PTide  of  the  force,  Wapiti, 
!  whose  ancesti-y  is  doubtful,  has  made 
j  history  by  becoming  the  first  dog 
in  the  Union  to  go  hundreds  of  miles 


liave  been  f.peelcd.  W  e  all  .:now  that  we  shall  he  ,  non-essential  goods,  services  and  j  Street  has  received  a  deal  of  the  buying  has  been  for  the  establish  a  much  better  average  ^  gea  on  regular  coastal  patrols 

able  to  ))ay  for  tlie  eiirrert  war  costs,  no  mailer  ;  .rovcrnnif-nt  has  not  demanded  of  I  striking  touch  of  cheerfulness  as  a  I  acount  of  two  or  three  investment  price  on  its  total  holdings,  and  in  jjo  usuallv  barks  v.dien  he  sees  any- 

what  tlu-y  may  lie.  But  loo  few  have  realized  that  '  ,  ’  ‘  „cei,eiv  I  result  of  the  1  obtained  a  better  chaiiee  of  j  suspicious  on  the  water.  Wapiti 

n-.i  in.i  f,,.-  1, sti.  M-  ”  -..,1,  ,...,..1  .  *bc  pcojilc  that  they  Ine  like  aiiehoiilcs  and  eschew  j  _  _  _  _  |  up  a  very  substantial  position  in  the  working  off  their  holdings  during  a  cnpciallv  trained  for  his  iob  as 

■  "  .  ..  1  .  .  I  '  all  |)lp;isures  or  eiitertainincnts.  On  Ihe  contrary,  i  LENDS  TOUCH  OF  great  activity  inigtock  in  view  of  the  possibilities  the  period  of  improved  market  oper-  „j,.  wa’^ch-d^  at  a  flving  school  in 

troill.lcs  wliK-li  may  heeome  more  serious  as  time  , .  ,  . . . . |  „  CHEERFi:LNrAS  C..  P.  R  st.oek-.  enmnniw  .«hoiild  have  foe  makintr  fltionu  mho  pofivUv  in  Priee  RrosJ  "  .‘^7,  . 


goes  on.  I'lveii  now  tliere  are  many  wlio  ♦hink  th;it 
a  war-si)ent  doll-ir  can  Iniy  two  dolhirs  worth  of 
service:  One  dollar  for  the  individual's  so-e;iIled 
re(|uiremeiits  and  anolJier  to  pay  for  the  goverii- 
ineiil’s  reiiuirenients. 

It  is  the  purpose  of  the  coming  loan  campaign  to 
bring  liome  the  point  tliat  everv  dollar  tiud  comes 


the  peojile  that  they  li\e  like  anchorites  and  eschew  j  .  resu  o  up  a  very  substantial  position  in  the  working  off  their  holdings  during  a  specially  trained  for  his'  job  as 

:ill  |)lp:isures  or  eiitertainincnts.  On  llie  contrary,  i  LENDS  TOUCH  OF  great  activity  inigtock  in  view  of  the  possibilities  the  period  of  improved  market  oper-  uii-watch-d^  at  a  flying  school  in 
it  lias  followed  a  jKilicv  of  encouraging  them,  i n  LUEERFULNESS  C.  P.  R.  stock,  company  should  have  for  making  ations.  The  activity  in  Price  Bro.s.  Kimberley  wing  up  with  pupil  pi- 
moderation.  as  being  neeessarv  for  tlic  moral  wcl-  i  , .  ,  .  earnings  for  some  lime  to  has  also  been  followed  by  a  better  de-  craft  and  pilhig  up  hi3 

*  ^  '  thtno’  raci/sitintinoF  aiirmt  ino  HianmoiiH  f  ic  a  nntiof  flmt  i/xm  e<xi-Ai'al  /xlhot'  rxotioi*  icciini.-  _  .  .  ^  _  _ i 


to  camp,  just  as  the  squadron  -was  1 


and  almost  all  dollars  come  to  him  that  way  now  - 
must  be  returned  at  h-ast  to  a  .substantial  ilegree  to 
tlie  governmeiil;  if  taxes  are  too  jiainfui  then  it 
must  be  lent.  But  in  any  ease  it  must  be  demobilized 
as  far  as  tlu-  iiulividual’s  own  jirivate  economy  is 
coiieeriied. 

By  aiinouiiein.g  that  there  shall  lie  two  goals,  one 
for  individual  buyers  and  one  for  instiliitional  buy¬ 
ers,  the  ANar  J-inaiice  Gomniittee  has  taken  only  tin- 
first  stej).  It  is  now  up  tev-Uie  individual  eoiiiiiiuii- 
ifies  to  establish  two  goals  for  tlu-m.selves.  A  cer¬ 
tain  iiunilK-r  of  individual  suliseriptions  must  he 
received;  to  see  that  they  eonic  in  is  the  job  of  the 


Curt  Comments  on  Current  Events 


])olicies  to  ensure  success  \vouUl  have  to  be  |  much  stock  was  available  in  Canada  While  the  pulp  and  paper  group  in  stocks  thatj 

resorted  to.  !  "As  due  to  the  fact  that  some  sub-  have  not  received  the  same  attention  MAXY SPECIAL  have  been  taking;  Fraud 

j  stantial  holdings  had  been  brought  as  several  other  stocks  on  TRANSACTIONS  place  off  the  mar-  |  Tjjj,  one's  about  a  little  chap  of 

. '  I  back  to  Canada  from  England  at  LEADER  the  recent  advance  some  kel.  This  has  eight  who  recenliy  xvent  to  Boston 

Tiirl-  r*nmman»c  ah  ^iirranfr  Hme  the  British  Government  AMONG  of  ^the  paper  issues  have  had  to  do  with  the  marketing  of  to  visit  Grandmother,  making  the 

Valirr  V«ommenrs  on  V^urrenr  Evenr*  sending  securities  to  the  United  PAPER  come  in  for  a  good  deal  different  blocks  of  securities  that  train  journey  all  alone  in  a  day 

..  .  ..I  States  and  Canada  in  order  to  pro-  ISSUES  attention.  'T  h  i  s  applies  found  their  way  back  into  Canada  coach.  When  he  arrive<l,  he  report- 
Sni-ikiii-i  of  n-iv.-u;  VL.II  11,1  tnic(.«  ivli  i(  oFiniit  purchases  in  connection  particularly  to  Price  Bros.,  through  the  operations  of  the  Brit-  ed  to  Grandmother  that  the  trip 

“  '  ‘  .  "  .1  ii -  ■  1  ‘I  a  Ijjg  J  rokers  have  found  and  on  some  days  the  turnover  in  isli  Government.  The  ^teady  ad-  jtad  been  uneventful,  except  for  a 

.sueecssioii  duties.  ^  ygj.y  jargg  number  of  Cana-  the  issue  had  been  well  over  the  vance  in  the  market  has  helped  the  strange  encounter  with  a  sailor.  It 

<'  dians  have  sold  on  the  advance  in  thousand  mark,  and  the  stock  has  situation  in  connection  with  many  seems  that  Mother  had  put  hbn  on 

Bommi-l  is  demoivstrating  what  is  meant  when  order  to  be  able  to  switch  into  other  maa.  subst-antial  gains  to  new  high  of  these  offerings,  and  has  facilitated  the  train,  and  then  a  nice  lady  had 

we  refer  to  a  "runniu"  fi'dit.”  stocks  around  the  same  level,  on  levels  for  the  current  movement,  private  deals  that  have  not  been  re-  sat  down  beside  him.  He  and  the  lady 

*  which  dividends  were  regularly  There  is  a  belief  in  some  brokers’  ported  in  the  ordinary  market  trans-  talked  for  a  long  time,  and  then 

*'*  ^  being  paid.  For  some  years  past  offices  that  much  of  the  selling  has  actions.  Among  the  recent  deals  the  train  stopped  and  lots  and  lots 

'I  here  is  a  great  deal  of  the  character  of 'Abe  Canadian  holders  have  been  keenly  been  for  English  account,  and  a  wrs  one  which  included  a  block  of  of  sailors  go  on.  (This  would  have 


„„y.,i,,v„„.8o  „x.,,  wh„l  about  ««  bTiTSS 

.sueecssioii  llutles?  tlml  ^  lonr,.  lulmHer  nf 


tluii  listen  for  the  double-talk. 

4*  *t* 


Montreal  will  have  as  to  the  real  inijilicalions  of  and  never  dreamed  that  even  in  a  low  operating  costs.  Price  Bros,  is  would  involve  upwards  of  a  million  Grand'mothcr,  bewilderment  in  his 
()i-!/-imD.-rl  oi-oiiii  luu:  In  (In.  .....i  '  H'c  Tram  strike  settleiHciit  will  be  when  tickets  bad  market  it  would  slip  away 'to  in  a  most  favourable  position  should  -and  a  half  dollars.  For  rome  time  voice,  "one  of  the  sailors  acted  real 

Pi  1-1  •  11  the  ji.ist  I  fi, i„ci,.,.,i  nf  (mil-  for  -i  nii-ii-ii-r  And  ^uch  low  levels  as  Were  touched  dur-  any  further  deal  be  effected  by  toad-  it  had  been  offered  to  different  in-  mad.  He  came  over  and  said  fo  me, 

ecn  concentrated  largely  in  .such  organizations  |  ing  the  last  setback  in  the  market,  ing  Canadian  companies.  The  Street  terests,  and  according  to  reports  has  ‘Listen,  you  little  weasel,  you  might 

wliere  many  ’^vo^k  .to^^cther,  side  ]jy  side,  and  ^  tne^  aouDic-taiK.  A  great  amount  of  the  stock  5s  now  has  also  had  the  story  that  some  lately  been  taken  up  by  a  prominent  have  told  us  thc'it^babc  ^wasn’t  your 

xvhere  this  factor  of  working  together  jirodnces  a  4*  *t*  In  various  estates,  and  the  executors  years  ago,  when  control  of  the  com-  mining  company  that  already  has  a  mother.’” — The  New  Yorker 

fprtnin  'iinniint  nf  ifi-nim  rnnsrinnsnrss  Wo  woiild  Leader  Bracken  says  that  the  Farmers  don’t  have  been  dealing  with  it  entirely  pany  was  taken  over  by  a  London  very  large  investment  portfolio.  The  — - - 

...  ,  .  .  ‘  ,  ,  .  li  ‘  .  want  liaiuloiits  from  the  state.  But  it  seems  lo  us  from  a  mar'  t  standpoint,  and  by  and  Montreal  group,  the  syndicate  mere  fact  that  this  stock  is  out  of  tj,o  i.-manciai  Times  is  pubusiieu  at  2i* 

like  to  see  this  sysfeni  extended  to  all  great  organi-  1,,,vp  Kpp,,  iTkini/  thnin  And  if  fliev  -want  switching  into  other  securities  have  at  that  time  took  over  a  large  block  the  way  will  strengthen  the  market  koh#  name  st.  west.  Montreal,  by  Th« 

zutioiis  and  associations.  1 1  '  i.  •' *i  • .  c  ii  '  i  ••  -•*  n  •  ^  m  •  been  anxious  to  add  to  the  income  of  the  common  stock  above  the  540  position  of  the  stork,  for  which  Montreal  Financial  Times  Publishlnr 

AVc  would  like  to  sec  group  jiride  and  comiminity  I  ",  b‘'iy  their  full  part  in  winning  tlie  war  they  hundreds  of  different  estates.  In  mark.  Recent  purchases  around  there  ha.;  right  along  been  a  very  Con'Duny,  LimlteU,  Montreal.  Secretary, 
ride  to  be  extended  to  the  whole  field  of  human  I  ®  income  tax  returns;  some  quarters  it  is  heto  that  a  great  $10  have  enabled  this  syndicate  to  unusual  investment  demand.  '  a.  n.  Tiiomus. 


MoiUrcal.  Se-irclaiy, 
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HINTS  TO  INVESTORS 


Sherwin-Williams  Pref. 

WoukI,  11011.  I.indlu  f/h'c  me  ifour 
I'icvfi  en  fU’rnriii  Willinmx  Co.  of 
Conrnlo,  preferred  atork  for  iiirjusion 

in  n.  bus; ni'in's  diversified  in-  ,  ...  ^ . .  , _ _ _ _  _ _  . 

leslment  porffoho.  f  understand  the  ' ,  vestment  Fund  at  $5.05  per  shore;  Hca\T  additions  to  plant  have  lx:rn  j  nirvrnt  fiscal  year  would  compare 

‘omnanu  fins  had-  considerable  diff'-  oeiicves  re-  Ropalite  at  $41.00  per  share;  Premier  niade  since  1940  hr  order  to  kec^)  pace  |  favorably  with  last  year  btr  that: 

ci'ltips  in  the  past,  and  at  one  tune  hit  ‘'*^***7^/?  unprejudiced.  Gold  Mines  at  $5.00  per  shore.  I  broad  increase  In  basic  steel  j  prospects  for  7;ecnnd  half  arc  ob- 

v  a.3  uiu'hiff  io  pail  dividends  on  the  exercise  of  also  have  20  shares  of  British  Am-  consumption.  As  in  the  ease  of  ctlicr  I  fcure  with  rc.nrictions  on  private 

pri  [erred  stock.  Would  yon  consider  orican  Oil  ichich  now  show  a.  small  conipanies  which  have  added  largely  |  huildinc-  and  possible  complclion  of  i 

the  risk  of  a  similar  situation  in  the  intj  t  liiANClALi  T  iMh  b  profit.  to  plant  facilities  In  order  that  ■"  ar  Kvar-tlnic  housing  problem  factors.  | 

fiitiire  very  seriousf—"A.  C.”,  Tor-  cannot  assume  re^onsibility.  Do  you,  think  it  would- be  advisable  production  needs  may  be  fUled.  L'os- |  otTsmn,  like  Dnsco,  has  been  ’ 

onto.  inquiries  mwst  bear  the  stg-  dispose  of  these  dividend  prAjing  co  is  being  pemitted  to  make  special  j  steadily  improving  its  financial  po-  I 

Ji  IS  obviously  verv  difficult  to  natuio  ana  address  of  the  wn-  stocks  and  invest  the  proceeds  in  depreciation  v^adte-offs;  hence,  dan- I  ppion  in  recent,  years  Sinking  fund, 

fcrecasr  with  an'V  accuracy  the  busi-  f  non-dividend  paying  stocks  where  ger  of  excessive  plant  capacity  bains  I  on  cempany  s  band?,  which  was  m  ' 

tit..s  of  an.7  company  in  Canada  for  v,iM  r  i,,fZ^s^  Lh  prospects  for  a  drag  on  overhead  during  post-war  !  envars  for  same  ccnsiderablp  time.  | 

icry  long  i>friod  ahead,  but  we  r.-uJu  staiZed  addressed^ ^n-  appreciation.  1  could  get  years  need  not  be  considered.  |  ivx,  been  brought  practically  up  to 

would  sav  as  an  investment  for  the  vplon^  nr  nostnae  should  nr  ^ong  without  dividends  for  the  time  Dosco.  eince  some  years  before  out  -  i  date  by  purcliase.v  of  bonds  on  mar- 

purpose  you  sugge-st.  Shenrin  Wll-  conwani,  all  inquiries  being  but,  in  disposing  of  my  hold-  break  of  war.  Iras  improved  its  posi- |  ket  during  recent  ycaiv,  and  net 

iiams  of  Canada  preferred  stock  has  ■  s  •  mgs  at  the  present  time  it  would^  be  m  steel  industrj’  materially  j  working  capital  lias  been  widely  iin- 

m.ere.sting  attraction  at  present  inriuetrv  thnnavi  roUvnari-  oim  ^^oessary  to  sell  at  a  loss.  ‘In-  through  acquisition  of  plants  in  On- i  P"ovecl  ha.'t  balance  rheet  -liowed 

mice  level,  where  iiidicatc.l  yield  on  buvirf  n^Mci^rlv'^^  quirer,  Regina.  ^ario  and  Quebec.  Until  some  time  current  assets  of  f.l.931.o40  at  a  ratio 

basis  ol  present  $7  annual  dividend  creosm^  ties  after  1930  the  fact  that  plants  were  of  over  2b  to  1  to  current  liabilities 

payment  IS  approximately  6  per  cent,  rlu^o  fV«  ni  stronger,  a r^ments  for  reten-  gn  j^^ted  away  down  on  Eastern  of  $727,105  and  net  working  capital 

for  the  fL-al  year  ended  ^iugust  naSa  SaterS^S  ^hldw  i  I®*"  't*'-tdend-paylng  stwks  ;  seaboard  constituted  a  marketUig  ;  of  $1,203,875  ns  compared  with  $1.- 

.3l' T34V  coni^ny  r  Weel  caS  In  mfenT  ilfs  keSf^f  suggest^  switch  into  problem  Insofar  as  domestic  business  033.677  at  end  of  previous  fiscal  year. 

o‘  s  s";  a  "i^r  Ut^  34epo  sh^  w  dened  i«m-dlvidend  paying  iKucs.  concerned.  This  situation  has  Post-war  .prospects  for  Giixsimi 

-■  ‘i  t.^rreiTVo^Tt-adi  siiie  noWni^pS.Z  Under  prwent  conditions  j^specks  j-iglited  .since  then  by  ab.wp- '  aLso  appear  to  in  favorable.  Tight 

1-  •  r„  iho’i  t  '  if”'  rui-en*  tp'K  rbrm'-’ls  1*KP-1  I  tioiis  and  acquisitions.  Dividend  ‘  restrict ion.s  on  p-ivatc  building  arc 

ciend  r."'un.mio  i,-.  ;fiv;  fm-  cur-  Isiiwd  11^07  in£ri«  '  hon-divlclend  rommon  stocks  appear  prospects  on  '  B"  .stock,  because  ot  ;  making  for  a  back-log  of  construe- 

t--^  ■  ,.p.  .  -t  -  .aiLst  e£  obscure.  Oucstandingr  examples  of  need  for  consen^lnt?  working  capital  tion  work  of  conskierablc  propor- 

f  'I  '  ll '  (  7b”u'  -  ini"’  b' e'  .•’0  1 ,  ‘  this  situation  are  the  common  stocks  jor  plant  extensions,  are  somewhat  1  tions  which  .’Should  help  considerably 

1  ,:al  y/aV.'  but/ profits  are  ‘likely  to  INoranda  Mines  obscure  but  improvement  In  physlr.ai  j  in  volume  of  business  offered  during 

vc.  rp^iirpd  bv  OiP  new  fix  ■»‘a{>e«  r  i  »  Howard  Smith  Paper  Mills  and  Do£-  financial  conditions  of  corpora-  i  Immediate  post-war  years. 

r  haie  t^ome  shares  of  NoraMa  co  “B".  Earnings  on  these  issues  for 

noweycn  .such  reduction  uhich  I  purchased  quite  a  past  3  years  have  been  at  levels  II  ^  T;  T” - - 

o.  excel,  as  to  ena  .g  number  of  years  ago.  The  market  which,  under  normal  circumstances,  j  riPOfi  (  DlTl/ir/llV 

0/  flic  sfocfc  dunwg  f/ie  post  would  have  justified  establishment  of  -*•  *  ^  XXCUU  ^^UlUlJUny 

During  the  depression  years  after  year  has  not  been  very  encouraging  regular  dividends.  Although  share-  Dov,4-r-tI 

tdog,  earnings  of  this  company  were  and,  as  it  has  had  a  fair  rise  since  holders  have  been  pressing  for  dlvi-  1.  OSlllOTl  S  IVClll-Ul  KyLlllTn 

affected  severely  by  tho  general  the  beginning  of  this  year  I  am  dend  action  In  each  case,  however,  _  I 

business  .slump  and  low  level  of  build-  tcriUng  you  for  your  advice  or„  directors  of  all  three  companies  have  The  Montreal  Tramwavs  Com- 1  •■The  comnanv's  earnmes  for  1942 

ing  including  mauitenance  work,  whether  I  should  sell  it  and  buy  considered  it  better  policy  to  use  cur-  .  ^  are 


JSQUIRIEH  from  subscribers 
t!»  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TLMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  (u  securing  information, 
THE  FINANCIAL  TIME  S 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Ausicftrs  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed,  en- 
i-rlope  or.  postage  should  ac¬ 
company  all  inquiries. 


Switch  to  Non-Dividends?  )  pah,slon  in  demand  diuliig  the  past 
,  ,  , ,  ,  ,  ,  year  and  Indications  ore  that  oper- 


tion  appears  to  Justify  ionic  degreo) 
of  opiimum  witli  rcg.avd  to  longer  j 
tenu  outlook  for  company. 

(iiqisum,  Linit;  <y  Alabri.sliiic  re¬ 
ported  for  fiscal  ytu.ir  ended  Novcm-  j 
her  30th.  1942.  manufacturing  pro-  , 
fits  at  around  ."amc  level  as  for  pro-  ; 
ceding  year  and  net  earning.-;  mod-  ! 
crately  Jiigher  at  equivalent  of  60 
cents  a  .‘hart'  on  cap.tal  stock  as, 


PROTECTIVE  OF  CANADA 

Mokes  Steady  Progress 

36ili  A»T  VL  REPORT 

Balonce  Sheet  a«  at  31$t  December  1942 


assKTS 

r.VSUl  IN  banks  .  . 

ACKNTS  nAI.AN-CDS— MtT . 

C'l.MMIS.'-IuNS  lU  i;  BY  MONARCH' 

RH.VNCIt  . 

INS  EST.MENT.S: 

Boii.Ih  aliil  D.'bpnturcr  .it  Book  Values 
\'-cnicil  Int'i-rst  .  . 

Ol  rit  E  I  l  IIMTI  I5E— Less  Derreclatlon . 


$  t'.aiii  1/ 


jrrc.iT?  10 

2  «oi'.'2s  r*?,27S.; 


1,120  :i 
$29?,  4 11.00 


LIABILITIES 

CI.AIM.S  OITSTANDINO 

Known  or  Report'.  ]— Broo?  not  filed 

Accident  .  .  , ,  . .  t  rs 

Slckncs..  .  ■  42.334  06 

F.esev^'e  lor  Claims  orlglnatiPK  In  1042 

Not  reported  .  lO.opo  'k 

ACCRLKD  S.VL.ARIES  .  ^ 

RESERVE  for  taxes  .  . 

RESERVE  I'OH  UNE.ARN'ED  rREMR  MS— 

lOO'i  . . 

CAPITAL  STOCK  AND  SIRPLIR. 

Capital  Stock — 

Authorlzcil  —  5,000  share*  ot  $100.00  each  JSOO.Oon.r.i 


lO.noO'V)  $  66,031.74 


Ifiued  and  fully  paid  . 

Surplus— I'd-  .Statement  attached . 


riO.'ipii  PO 

IWi.-tOi  1,1  130,.o01  1.' 


1  .:al  yea:-,  but  profits  are  likely  10 
br  reduced  by  the  'new  tax  ra.l/C.? 


Jforanda  Mines 


Position  City\s  Rental  Claim 


^111% 


e»tabIK!ed  1007 


The  Montreal  Tramways  Com- 


“Thc  company’s  earnings  for  1942 , 
are  sufficient  to  provide  for  payment 


In-om  1933  to  1935,  no  dividends  weic  something  else  that  rnight  have  more  rent  earnings  for  ^rengthening  of|F^"y  repudiating  a  legitim- 

,.,,.1.1  rho  !v.f  cKr.-.  SlabthfU. - "(1.  M.  B  Alr.I./’/n..  ..  _ ... _ - _ fx-. _ ..  _ __  -it..  nKlicra.inr.  r,nr,r,<,in  cr  fhr,  .-h.-n,  t’’  pOrUOIl  Ol  IOC  ariCnrS  CiaimCO 


raid  C'U  the  preferred,  but  subse-  stability.— “0.  M.  L.'\  Moncton.  ..  working  capital  and  cash  position  or  ate  obligation  in  opposing  the  cla'm  j  ‘  que.stion  is' 

U'untJy  earnings  iniprovemcnt  per-  We  would  recommend  retention  of  for  reduction  of  prior  charges.  of  the  City  of  Montreal  for  arrears  |  whether  such  earnings  are  not  first 

nutted  clearing  up  cf  all  dividend  ar-  Noranda.  Company  reported  recent-  Imposition  in  the  1942  federal  bud-  of  annual  rental,  R.  N.  Watt,  presi- j  subject  to  ordinary  income  tax  for 
roans  —  the  preferred  dividend  rate  ly  for  1942  and  showed  net  earnings  get,  of  the  100  per  cent  excess  pro-  dent  of  the  street  railway  company  j  1942'and  also  to  excess  profits  taxes 

ts  cumulative.  Tliis  record  has  clear-  only  moderately  below  1941  levels  fits  tax  has  not  Improved  dividend  points  out  in  a  statement  made  public  j  for  "that  year, 

ly  evidenced  how  closely  company’s  with  $4  dividend  on  stock  amply  cov-  possibilities  on  such  securities,  as  it  this  week.  The  question  is  entirely  I  ‘'Obviously  the  company  cannot 
earning  power  is  tied  in  with  build-  ered.  Reduction  In  Income  from  gold  means  that  most  companies  while  the  one  of  legal  responsibi’lty.  the;  run  the  risk  of  being  called  upon 

tng  activity  and  general  business  mining  subsidiaries  last  year  was  off-  'war  lasts  will  be  able  to  show  net  Tramways  head  points  out  and  re- '  to  p.iy  substantially  the  same  amount 

conditions.  set  to  some  extent  by  increased  re-  available  for  dividends  at  the  rate  presentatlves  of  the  company  and  twice*  over.  It  c'annot  employ  the 

Sales  for  duration  of  the  war  seem  venues  from  company’s  own  copper  of  only  about  70  per  cent  of  pre-war  the  city  are  now  engaged  in  an  at-  revenue.^  of  1012  to  the  payment  of 

’likely  to  continue  at  a.  .satisfactory  sales,  standard  earnings.  tempt  to  reach  a  satisfactory  .?o’iU-  so-cai:?d  arrears  of  rcntal.s  for  the 

level.  Widened  purchasing  power  k,  'Di ere  is  an  assured  market  for  all  The  stock  of  C.P.R.  has  been  quite  tioii.  Mr.  iVatt’s  statement  read?  i  year.?  1931-1911  un]c.?s  .such  pay- 


PKO I ECTIVE  rVSSOCivV l  U )  - 
OF  CANADA 

Head  Office:  Granby,  Que. 


E.  E.  GLEASON, 
Fresidenf 


N.  R.  MITCHELL, 
Vice-President 


i.  G.  FULLER, 
General  Manager 


’likely  to  continue  at  a.  .satisfactory  sales,  standard  earnings.  tempt  to  reach  a  satisfactory 

level.  Widened  purchasing  power  k,  assured  market  for  all  The  stock  of  C.P.R.  has  been  quite  |  tioii.  Mr.  iVatt’s  statement 

enabling  the  public  to  take  care  of  the  copuer  company  can  produce  and  strong 'in  recent  months  but  there  is  as  follows:-- 

r.:ce.?.?ary  maintenance  work  —  resi-  production  Is  derived  no  Indication  that  directors  of  the  “These  arrears  accumulated  i 

dential  as  well  as  business  and  indu.--  gg  g  by-product  of  its  copper  output.  *>^8  railway  company  have  changed  1934-41  w  hen  the  carnin 

t.ial  buildings.  A,  seriou.s  problem  for  Noranda  has  no  serious  labor  ptob-  their  ideas  with  regard  to  dividends  f’c  company  were  insuffiwei 

the  comjiany  has  been  gettuig  some  on  the  common  stock.  provide  for  their  payment  and 

j-'tw  iiiateriaLs,  but  .substitutes  have  a  i  ..  •  The  point  sliould  not  be  lost  sight  conseouenco  such  icntals  wen 

been  developed  for  certam  materials  tbe  that,  in  any  general  market  ad-  due  or  payable  under  the 

tiiat  previously  were  inuiortcd.  Irneraf  fhnt  t'^nice,  dividend  paying  stocks  such  . 

Til  event  of  building  activiiy  aft-r  ffberal  manager  that,  although  war- 


ments  arc  rorogn.zc'd  by  the  income  pany  y-as  ready  and  willing  to  co-  .  are  ncov  engaged  in  a  .studv  of  tb<» 
tux  authontiNs  a.^  expemiituro.s  u  in  n.-nKinm  nna  .hn  . 


as  its  big  gold  production  is  derived  bo  Indication  that  directors  of  the  1  nwe  arrears  accumulated  in  thPj  tax  aut,iortti''.4  a.^:  expemiituios  operate  with  the  city  in  order  to  problem  and  the  conipanv  "hincerclY 
as  a  by-product  of  its  copper  output.  *>^8  railway  company  have  changed  1934-41  when  the  earnings  c.  ,  properly  incurred  and  piopcrly  de-  a  .«olufion  of  the  problem  in-  liopes  that  an  early  and  sat i.'.faclorv 

Noranda  has  no  serious  labor  prob-  Uielr  ideas  with  regard  to  dividends  company  were  insuff.cieni  to|  durtil'io  fioni  1J12  income.  volvcd.  Counsel  for  both  interests  solution  m.ay  be  found.’’ 

jern  on  the  common  stock.  provide  for  their  payment  and  as  a  :  "On  .March  26.  a'  the  annual  meet-  _ _ ^ _ _ _ 

.  The  Mint  ■should  tir*t  be  1r><!l  «;iah‘  conseouenco  such  rentals  were  not  1  ing  of  the  Montreal  Tram.vai.?  Com- _  TT  I  _  ~  ^ 

A  significant  feature  of  recent  an-  j  ^  .  general  market  ad-  due  or  payable  under  the  con- 1  mission,  J.  O.  Assclin,  llonore  rarent,  TUa  NnfiAiiAl  Wov  I  aLaw  DaawjI _ 

’*'"1  *,  . . . . i  k.c..  cm.  0,0, pvc.  ine  national  war  Labor  Board — Its 


provide  for  their  payment  and  as  a  :  "On  .March  26.  at  the  annual  mcet- 
conseouenco  such  rentals  were  not  1  ing  of  the  Montreal  Tram-.vaj.?  Corn- 
then  due  or  payable  under  the  con- 1  mission,  J.  O.  Assclin,  llonore  rarent, 
tract.  I  K.C.,  and  Claude  Choquetto,  K.C.. 

“The  problem  today  is  wholly  a  |  representing  the  city  protested  any 
legal  one.  There  is  no  question  ol  j  payment  of  income  tax  for  1912  un- 
the  repudiation  of  a  debt  or  hesita- ,  less  tlie  ai-r.-ars  of  annual  rental 
tion  to  meet  and  discharge  a  legiti-  above  mentioned  were  fi.-st  provided 


Functions  and  Its  Purpose 


T'  -ojecls.  or  thc.se  reasons  wmbined,  -a'a-iooi  levei  .suincient,  10  Keep 
Kiierwin  Williams,  xN.s  a  leading  Can-  company  In  production  on  1942  basis 
fuiiaii  paim,  and  larnith  manufac-  pci'iod  of  15  years.  As  explor.a- 

furcr.  is  bound  to  beiicfil.  While  ^lon  worg  ls  now  being  carried  0:1. 


the  2975-foot  level  .sufficient  to  keep 

company  In  production  on  1942  basis  apparently,  fat  en  able  post  war 

for  a  period  of  15  years.  As  explor.a-  «bd  are  m  the  meantum, 

finn  Tmrk  K  7,nw  bpb,<r  PorviaH  bUlldmg  UP  SUrplUSCS  WlliCll  ShOUid  ' 


■iha'-o  can  bcTio  a"U’-a2''’c  'tha*  an- i  some  success,  at  considerably  I  dividend 

liT^rc  cun  ix^  no  inuv  un-  ! ,  distributions  as  and  when  mc-omc  . 

c'dicr  conslriiction  slump  .such  as  d.--  ]  Icfi™  t!fi  *  t  I  burden  is  lightened,  particularly  ! 

Mloped  in  Ihe  post-W29  period  "lil  j f  seem  to  be  well  wortii  while  retain-  ' 

lioi,  recur  soni-c  lime  in  the  future,  9>Rte  a  bit  longer  than  lo  years.  j  I 

there  are  various  evidences  thac  cf-  !  4,  4,  > 


forls  will  be  m.ade  in  the  future  to  j 
jivoid  a  collapse  in  building  as  severe  j 
as  that  of  a  decade  ago.  from  the  j 
Etandpomt  ot  social  if  not  economic  1 
i  rends. 

.At  present  the  company’s  financial 
position  Ls  relatively  strong,  •witli 
furrent  assets  at  end  of  last  fiscal  • 
year  at  $6,781,775,  or  $4,811,006  in 
excess  of  current  liabilities.  fMso,  as 
mult  of  the  w'ar,  the ’company  lias 
made  fimther  progress  in  develop¬ 
ment  of  new  procc.sse.s  and  u.sc  of 
new  materials,  with  potential  bene- 
lit  to  futime  sale.s  ahd  profits  .fig- 
Urcs. 


tax  burden  is  lightened,  particularly  1  5IONTBK.AI,  AND  OA'tR-  I  yVhat  i.s  the 
seem  to  be  well  wortii  while  retain-  ;  TAXATION  tan  oM  vlaiiicl, 

4,  4.  ‘  To  the  Editor.  j  enrient  ruins? 

».o77  r-*  Montreal,  a  Life  Insurance  | 

Dosco  .B  —Gypsum  I  company  asks  that  a.sseskinent  of  j  p  .p. 

/  /tattJ  some  Dominion  Steel  "B''  I  office  building,  for  Muiucipai  '  ..p'J 


LWESTJIENT  YIELDS 

('.'otnullca  by  Jones  Howard  &  Co.) 
COMMON  STOCKS 

Price  Div.  Tield 


}  i  Dosco  ‘‘.B*’— Gypsum  |  CwVpa‘7y  that"a7?es^m\^^^^  All  wore  abandoned  be- j  4.  4.  4 

—  /  have  some  Dominion  Steel  "B’’ \  office  building,  for  .MuiiiCipat :  |.'^V  I;  ]-7p,i  an rf  women  Tn  tbe  vame  '  situation  —  by  that  1 

which  I  purchased  at  575.50  and  ta.xation.  be  reduced  to  the  real  .  .;v  Vlont'-caVs  nroprietor,  aba‘nd^n  ■' ^  ®  f  f'”'' 

Gypsum  Lima  at  about  the  same  value  of  the  property.  ;  -'p*7r  cM-i  'e  nm  e  i rn 

price.  Would  you  advi.se  me  to  hold]  Actual  rentals  in’ the  building  ano  |  1-  pp. ‘'yi,i„irpars  t'lxej  often  are  1  Tmi.'-'t  think  in  I 

’ieid  on  to  them,  or  is  there  any  c.r-  accurate  knowledge  of  rental  values  nic’-p  t’-i  in  Mon p-cal  real  estate  ear  of  fundamentals-.  Either  wc , 

«.i.'  cluinge  you  could  suggest  that  might  I  in  Montreal  place  the  value  of  the  1  p..,.‘,  '  ‘  '  '  *  I  arc  fighting  and  all  fighting  in  this 

7,60  work  out  well.—“G.  S.’’,  Sasfcafc/ic- i  building,  based  on  current  earning  ‘i,-,,..  ti,..  c;i,..,f;p,,  i,p  i  "ar  for  our  very  existence,  or  we  1 

^  i  one  figure.  The  City  supt !  ^,^4  rar4lc4’oirid  for'e^  i 

I’-j.  In  view  of  current  operations  of  1  ports  .an  estimate  about,  thrice  as'  ",  .  u-iih  othe-  rp,f„,,.ppg  fotal  war,  or  it  is  uoi,.  If  it  is. 
those  2  companies  and  of  war  and  j  great  by  giic.-^stog  at  the  present  | .y...  oVer-taxation  i ^  revision— and , 

I  jiost-'war  prospects,  we  can  see  little  cost  of  replacing  the  building.  i  u— 1  irnlapemeii*  rather  'tlian  I  'I uick  revision  -  of  certain  iiresent  1 

^■!!!i|to  be  gained  by  making  a  switch!  AdminLstrators  of  Montreal  have  j  upon  earning  '\nluo.  "’’J’lm  Life  In- 1  manifested. 


_ _ _  (Continued  from  page  8) 

'  ft  is  my  view  that  industry’s  day  I  I  merely  leave  the  tliought  witli 
T  CT-1  'T’l-*  la  4*4-  '  being  paternali.stio  and  deciding  you,  "in  union  there  i.s  strength.’* 

1_/CLL6tS  a  O  1  llC  LClllOr  :  by  direct  or  indirect  means  Just  That  maxim  cuts  both  ways. 

j  what  typo  of  union  it  will  deal  with  + 

'  '  I  lias  long  gone  by  or  else  is  going  by  t  u.  ,  u  1  •  <i 

I  5Vhat  i.s  the  replacement  value  of  i  r.o  rapidly  that  only  lie  who  is  af-  bdie'-eil  m  the 

j  an  old  vla  iiiel,  of  the  pyranii'ds,  of  I  flielwi  with  a  nioie  or  a  beam,  or  a  ,  qualities  of  the  aierago 

ancient  ruins?  EnornioiB;  but  no- '  eombinntion  of  both,  can  fail  to  Rian.  In  this  time  of  war 

body’  want.'?  thenil  They  earn  i  see  it-  !  indi\KtuaI  I  tli.nk  it  generally 

i  notiiinc.  .-Ml  were  abandoned  be- i  -j.  4.  -i.  jeoriect  to  say  he  meets  his  obliga- 


-j.  .J.  4, 

The  present  situation  • 


'  .4\cnf;w  fe^urpass  .... 

13 

Do..  iiK-I.  extra.s. 

Almr.iriiuin  Ltd.  . . . 

130 

Ho.,  incl.  cxtr.as.. 

Asbofctos  Corp . 

24 

Ho.,  incl.  extras.. 

A.'isoc.  Bre-ncrics  .. 

to’-j 

Do..  Incl.  c.xtias.. 

Poll  Tklrpbonc  . 

l.-A 

Brazilian  Triction  . 

18’^ 

Itriti.-ili  Ant.  Oil  ... 

29>.i 

B.  0.  r.TcUers  . 

17 

I'.  C.  Power 

24*4 

I  lions  as  he  secs  them.  When  ho 
icnt  situation  by’  that  1 1  goes  off  the  tr.'u  k,  it  i.s  aImos-2 
.  Plaee.s  a  grave  respon-  ,  always  the  rcs-ull*  of  agitational  an,! 
indu.stry,  on  labor,  and  <ui  opportunistic  iimbition.s  of  leaders 
t.  All  mu.«t  think  in  I  who  place  immediate  personal  and 


Administrators  of  Montreal  have 


.-■411  j  into  any  other  security  oa-  securities.  |  not  Irarncd  that  over-taxation,  at 
4.67  I  Dosco  earned  for  year  1941  $1.12  more  than  real  e.state  can  earn,  has 

8.82.  .y  cTAor/>  nwi  II.c  “'R”  oc  M/v*o4ixv.il  a  • .  ,4i~v»o  i-v» /-.ix  4  l  .-x 


jireierciicc  over  ilje  conimcn  as  to  j  r.iiiMint'  Products 
dividends  and  a.ssei.".  the  dividend  &  -Doiii.  .suk-ti-. 

rate  is  cui-mUutive  at  •'?7  annually, 

tiio  stock  has  equal  voting  riglifs  ,  Can.  Nortiiern  Vov-er 
with  the  common,  and  is  not  callable.  !  Camid.y  I’acker.?  — 
d  lie  company  has  no  bonds  outstand-  ! 

ing.  .so  that,  the  preferred  stock  lias  Canadian  Cottons  .. 
ihe  teriior  lien  on  all  assets  of  the  Ho.,  inci.  c.\tr.i.s. . , 
eomnanv  ^’orelgn  Inve.st. 

tompany.  ^  ^  inUn.stries  "B". 

V  V  'r  Cri'iw  n  Cork  . 


Dominion  Tar  Preterred  j  Bomi'idon.  mudl 

±,  ,  .7  _  ...T,  t  H-’niinion  Gla.ss 

please  outline  for  me  faP  post'-'f’’*  :  Dominion  Texti 
t  Dominion  Tar  di  Chemical  pre- 1  F.inny  Farmer 


Ho.,  incl.  c.\tr.i.s . 

Can  Foreign  Inve.st.  30 
Can  Indn.strles  "B".  103 

Crown  Cork  .  2.a- 

Hi.stillers  Seaxiams..  33 
!  Homlnion  Bridge  ...  27 

1  H.^minion  Gla.ss  .  32.3 

I  Homlnion  Textile  ...  so 


1 4  .60 

15  .SO 
3S'i  2.00 

•J.'O 

«  60 
S6  4.00 
33  1.5(1 

2.00 
103 'i  4.00 


i  a  sliare  on  its  ’’B"  stock  as  com-  'forced,  in  .Montreal,  abaiidomnent  to 'of  p.;  poli-y  holders. 
4]2.s!  paired  ■«ith  $1.11  a  .share  in  1940  I  tax  sales  of  thousands  of  propertie.s, !  Ther.'  is  "no  just  re 


;ba.s:d  on  rrplncement  r.Mher  than  |  manifested 

j  upon  t  .u  imig  \nluo.  J  no  Eife  I”- 1  tliemselves  in  recent  weeks, 
siirance  Company  can  do  so,  because  i„pug,,y  „,ust  do  its  .share  to  see 
,  It  maimge.?  and  can  lu-o  the  sav.ngs  I 


of  wav  for  .strikes,  if  there  is  ], awful 
means  available  for  obtaining  tho 
ju.stiee  sought.  It  mii.-t  he  rceog- 


m-e  the  savings  „  j  iiized  by  government  that  fhe,^  out 

.u  1 .  lou.,  1..1 _  breaks  cannot  contnuie  to  bo  re 


4.44  and  $1.28  a  sluu-c  in  1939.  Annual  re- j  the  demoILshment  of  many  buildings  m.xation,  m  Montre.il  .should  u.sc 

port,  for  1942  has  not  yet  been  pub- j  and.  in  the  heart  of  .Montreal,  keeps  j  .covings.  ’  b.ardly  earne.l  outside  of 

m.oo  lished  and  earnings  rcsulto  will  dc-  j  choice  sites  vacant.  '  yionircal  to  *  suppo;-r.  extravagan'r 

4.6.-,  pend  on  final  WTite-offs  and  effects  !  ft  is  so  simple.  Human  beings  Mom  re.  il'.s-  mismanagement. 

*  of  taxation  changes.  Corporation,  in  !  always  must  abandon  thing.s  wiiieh  I  C.  II-  CLAIIK. 

3;st5  common  with  other  ba.sic  .srteel  pro-  it  is  not  worth  while  for  them  to  '  Ste.  Anne  dc  Belhvue,  P.(-y. 

.5.7!>  ducers,  has  experienced  a  wide  cx-  keep.  1  April  ."’ih,  1 9!,!. 

4.66  _ _ _ '  _  _  _ _ 


fi<(  •  •  4  1  I  uncion  trio  l^iw,  Wiist^  Iciot^i  is  on“  ^  <  •  i  4  i  «  'i*i_ 

to.  r  muM  soek  under  the  law 


and  not  by  meihods  of  violence  out- 
.side  the  law.  (Applause).  I 

The  hoard  which  1  head  is  pro- 1 
jiarcd  at  all  times  to  give  each  side  ■ 


breaks  cannot  continue  to  bo  re¬ 
garded  a.s  i.solah'd  event.-?.  ’I’hey  .aro 
not  isolated.  They  cannot,  l>e  kept, 
isolated. 

We  arc  hoping  that  tlio  end  of 
this  war  is  m  .sight.  Heavy  work 


Upping  The  Bar 


feryed,  stock.  Haio  yon  aiu/  iiifor-\  Ho.,  in.j,  extra?.. 
nation  on  company's  current  j  oJ.’o^-ear'Ttrf:'".. '.‘4'  so 

V^O^* — -*‘-.4.  C.  T  ,  MoiUicaJ.  ;  lj,q  incl.  extras,.. 

Faniuigs  of  Deminiou  Tar  &  Clieja-  i  S’ ’  ■*  lit 

Jcal  Co„  Ltd,  for  year  ended  Decern-.  ‘  o!!,  4-.cL  ’  4 

Iter  31,  1912,  were  .$684,277.  after  in-  internation, at  N'lchei.  30 
evtased  tvritc-offs  for  depredation,  intt-rn.  Petr-jienm  ..  it' 
t.ixes,  etc,  equal  to  $13  32  a,  share  Lobiaw  Grocct.  "A".’  20 

on  the  50,350  shares  ot  5*2  per  cent  do..  tnci  extras . 

preferred  stock  (each  share  $100  par).  Montreal  I’ower  ....  25 
Thi.s  c->mpared  wi*h  earnhigs  of  ■*' 

.'M2  43  a  Bha-vc  on  prefeiwed  reported  Kafi' Breweries  _ !  .ao*- 

fT  1941  CuiTert  vear’s  operations  Nat  i  Sted  Car  .  49 

V..-;.-,-,  :.rlvpi-.c>qv  hv  In.  Ho.  incl.  extras,  , 


.55  4.SS 

2.01)  .5.12 

1  00  5.20 

80  S.OO 

1.00  5.00 

1.25  6.25 

1.50  6.00 

(U3 


I'll '//( 


are,  being  affo.Kcd  itover^y  by  Hh  ' 

r;t-a;ing  shcna.'r'e.s  ’.‘'f  materials  and  o.db-ie  Elom-  . .  -24 

libcr,  and  m.  view  of  declining  trend  Page  He-.-.scy  — ...  98 

In  eenstrudion  work  and  re.sultant  . .  il 

potential  decline  in  demand  for  tar  Royaiite^Oii  '25 

I'rcdiicts  for  building,  s.3me  falling  st.  Lawrence  Ficur,  26 
off  in  sales  and  eai-niiigs  from  1942  i  9o 

level  is  probable  lor  full  year  1943.  somiYn'^Can.  Power.  io>,i  'so 
There  .appears  to  !>?  no  iminin-  steel  Co.  of  Canada.  6.8i{,  300 
rnt  danger  ot  any  decline  in  earn-  M>*i*er,  G.^  a-,  w.  ..  5.3*^  4,00 

ings  to  extent  as  to  endanger  pre-  *-'®® . 

ferred  dividend  nayments.  rBEFEBRED  stocks 

.■5ir.ee  capital  raoi-saniration  of  this  ^ 
r-nmivinv  .in  I3’17.  c-Tininsf.  on  two  aseoc.  vvewen^:.  ...  10:05,  7  0i» 

y.'’.  l-riDci  h;-iVT*  'nc’tlJ  inuinitiin-  CHn:iu;i.  C^inen**  .  0.1' 

4-’(’i  v'ri'  .niDovc  wvcfr-rrcci  dn’iricnd  re-  v’an  Xon.h'n  jv^wex'.  ^7 
4Tr  ”11  <tr\  M  r.  CMtiaciiaii  Hrework-p  .  ."7 

.I'm-monf-: ,  ram-ing  Ircni  $9k<i  .i  ^  Foun’iry  2.8 

-i.jl'irv  t'li  -tilC  preferred  to  $1.5.32.  Cmarlian  Celancse  .  134 

oinr-  the  r-Kirr  of  the  wa.r.  com-  Po  ,  incl.  e;.tra3 . 

■  ,  -v-»Hue-,nn  Canadian  Cottons  l?t 

v..ny  lias  tu.ci.-ified  Us  p.octuc.ion  Foreign  invest.  10,5 

dCtlVltie.'.  further,  to  mece  W’artime  Dominion  Glass  .  152 

•r'’cds  included  in  plant  exitansion  Dominion  Tar  .  96 

has  lieen  erection  of  a  now _ plant  to 

manufact-ure  phtalic  anhyande  for  Gen.  stcei  Wares...  i08 


24*.;  5  00 
98  .5  00 


C'inacliaii  Breiveries  .  .37 

Can.  Car  &  Foundry  28 
Cmarlian  Celancse  .  134 

P'o  ,  incl.  eiitras . 

C  inadian  Cottons  . ,  l?t 


iillliiWl 


I  DID  It 
^6R>R6-I 
CAH  DO  IT 
A6A»H  // 


1 1  Wii' 


full  opportunity  lo  prev’cnt  its  easel  *4nci  long  hours  tend  to  sap  vitality, 
and  5viii  deliver  its  judgments  on  tlie  '**,  ''hen  .special 

merits  of  the  c.a.se  as  it  sce.s  them,  enriurance  is  iC'iiuiTd  lo  sec  u.s 
w  ithout  labouring  for  technical  ivay.s  |  ihrotigh  (Jnce  a  break -tiirough  for 
out  of  difficulties.  tApplausei,  Asi  organizational  .advantage  only  o*'- 
far  as  wo  can  do  it,  we  sliall  .»iot  cur.s,  .a  virus  comes  into  being.  P. 
stand  for  any  flouting  of  our  judg-  ^*'1-  ^  nntur.al  tenaency  to  spre.ad. 
ment.s  or  the  wringing  of  further  It  "'*11  ^70  cunfmed  to  one  pro- 

concession.s  because  of  the  agitation  V'ifcc  or  to  one  nation.  It  pi-ay.s 
of  pressure  groups.  straight  into  the  li.ands  rd  t.--olation  • 

j  Demagogties,  whetlier  union  or-  i-M-  and  non-war  elements  in  all  the 
ganizers?  or  politicians,  must  con-  b-iiited  Nations, 
i  .sider  with  care  and  caution  the  4-  4-  -I- 

force.s  of  mob  rule  which  they  may  Labor  not  only  i.s  affected  —  and 
bf>  letting  loose  in  this  country  —  j^nows  eon.struotive  labor  lead- 

letling  loose  n-ot  only  on  ihe  coun-  -v^-ho  haio  maintained  a  non  • 
try,  but  on  them.seivcs  as  well.  Tho  mppii^^  policy  mu.st  have  luicking  and 
wise  union  leader  who  lias  been  ad-  j  encouragement  and  not  be  let  down, 
licring  and  is  adhering  to  a  non-  genera!  public  has  the  right  to 
.strike  policy  must  receive  support  |  be  protecied.  .so  that  it  mav  go 
and  nol  discouragement.  (Applause),  gbouf  its  business,  u’his  to  me  ha-i 
Neither  he  nor  hi.s  union  can  8ur- 1  gp.-avs  hec  a  recognized  principle, 
Vive  in  a  wmrld  where  illegal  action'  recognized  in  England  in 

.s  rewarded  with  concessions  g, 

The  union  leader  who  authorizes  ^  founded  on  the  foun- 

or  encourage.,  i  legal  strikes  does ,  ^  ^ 


not  deceive  public  opinion  when  he  ^ 

says,  after  an  illegal  strike  and  with  „ 

concessions  gained,  "now  let  every-  IIRjal  .strikes  ha.sed  upon  expe- 
body  get  back  to  work  and  make  up  dicney  and  organizational  advantage 
for  the  production  lost.’’  Actions  where  there  is  provi- 

siieak  louder  than  words.  .solution  of  Uio 

...  difficulty,  must  be  prevented.  -Ms  Sir 

*  **"  ^  Stafford  ('rijips  said  only  yesterday, 

Even  an  unusually  patient  Gov-  thev  are  equivalent  to  mutinv. 
ernment  will  have  to  take  drastic  if  they  take  place,  they  must  ho 
action  if  more  of  these  events  occur,  stamped  out  with  the  same  ruthless- 
When  that  _time  comes  —  and  it  ness  with  whicli  ihev  are  promoted. 
mu.st  come  if  we  have  not  changed  i  make  that  statement  with  con- 
t.ie  moral  code  and  made  the  illegal  fidence  that  it  carries  the  support  of 
tile  legal  —  people  will  be  hurt,  and  decent  industry,  decent  public  opin- 
seriously  hurt.  Blood  has  run  be-  jon  and.  above  all.  decent  labor! 
fore  in  this  country  m  strikes.  And  -  j  p,„irtcnt.  may  I 

that  IS  something  the  opportunist  ^asize  that  1  speak  from  a  com- 
must  keep  in  mind  as  his  responsi-  ngn-partizan  viewpoint.  I 


ed  for  the  war. 
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73 
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1.50 

The  government  is  permitting  the 

company  to  write  off  wartime  plant  I  south’n  Can.  Power.  .102  6  00 

expansion  out;  of  earnings,  and  thus  j  f test  Co.  of  Canada  73*4  3.00 
end  of  war  is  likely  to  find  c-ompany  j  t'alker,  G.  &  w....  .0  l.oo 
5vlth  increased  prcduction  facilities,  banks 

largely  written  off  from  waitime  ra-  ,  i-xiu  «oo 


3.75  10.00 
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considerable  psacetime  value,  for  xova  Scot la" 252: 

production  of  chemicals  for*  which  Royal  . HO 

post-war  markets  can  be  found.  Toronto  .  240 

Normally  com^ny’s  products  find  —Asked  Quotations 
chief  market  with  the  construction  b— Bid  Quotations. 
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bility  and  his  risk  when  he  lets  loose 
forces  that  neither  he  nor  anyone 
else  will  be  able  to  control. 


speak  from  within  the  cloister  but 
-as  one  who  make.i?  excursions  out 


i’i/;'  I'-f 

-J  ,. 


«*^ourte9y  of  Tbo  llaUfax  Herald  &  Mall. 


i  Ks.  *u-  •  *  t.uuLiui.  frequently  enough  to  have  i^ome  ap- 

!  At  this  PO;nt  may  1  sugpt  tha  predation  of  the  dangers  about  us 
the  term  ’collective  bargaining  ^  ^  P  j. 

IS  wide  in  its  meaning.  It  contem-  criticism  of  no  one.  How- 

p  ates  not  only  employees  banding 

together  to  settle  matters  of  wages  welcome  to  wear  it. 

and  ivorking  condMions.  It  is  wide  Adverting  again  to  the  story  of 
enough  to  include  associations  of  Lazarus,  I  ho^  what  I  have  said 
employers  In  the  Scandinavian  ^  proved  so  tiresome  that  you 

countries  that  princip  e  has  been  feel  like  the  said  Lazarus 

developed  to  the  point  where  there  --.i,.;.,-  r.......  <5,., 

are  national  federations  including 

all  industry.  _ 

It  may  be  th.t  such  a  develop-  i<-tAv-c  ¥i» 

ment  follows  as  a  logical  sequence  BROKERS  LOANS  LP 

to  the  rapidly  developing  union  Washington.  —  The  Federal  Re- 
movement.  It  may  be  as  well  that  serve  Board  reports  that  loans  to 
such  a  development  would  be  a  con-  brokers  and  dealers  on  securities 
structive  one  from  point  of  view  of  held  by  reporting  member  banks  in 
both  sides  and  the  country  as  well.  New  York  City  totalled  $497,000,- 
1  should  think  it  ivould  tend  to  in-  OOO  in  the  week  ended  March  31, 
troduce  a  leaven  of  responsibility  an  incresae  of  $26,000,000  compared 
into  the  whole  field  of  labor  rela-  with  the  previous  week.  Loans  for 
tions  which  is  lacking  in  certain  the  eorrenponding  week  a  year  ago 
places  on  either  side  at  present.  totalled  $291,000,000.  ■  q?'- 
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A  BIG  INCREASE  ' 
IN  BANK  DEBITS 
MONTH FEBRUARY 


Total  M  ;is  2S  Per  Cent  Higher 
Than  Same  Month 
l/Hst  Year 

EXPANDED  ACTIVITY 
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Total  . 
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Canada  . -3. 

7ll,s»:j.t2::  2 

The  current  Monthly  Letter  of  Tlic  ;  need  arose.  Tlic  extension  of  govern- 


BANK  OF  TORONTO 

R  J.  Riu-tis.  formerly  assisiaiVv  I 
manascr  of  the  Bank  of  Toronto 
at  Toronto  branch  is  to  be  joint 
manager. 

J.  M.  neinheimer.  formerly  man- 


<Tila\'a.  —  The  amount  of  eltcques 
f-ashcrl  at  the  thirty-three  clearing 
centres  in  Canada  \\  as  .S3.T12  million 
in  February  compared  with  ■S'J.SQ.'.i 
million  in  the  same  month  last  year. 

'I'he  gain  wa.s  more  than  -S'j.  re¬ 
flecting  greater  economic  activity  at  ager  at  Fairlight.  Sask  ,  succeeds  F. 
a  slightly  higher  price  level.  In-  b  Lillie  as  manager  at  Montmartre, 
crcas.'.s  were  .shown  in  each  of  the!  Sa.sk.  Mr.  Little  will  succeed  J.  B 
fi\c  economic  areas,  the  greatest  ^  Simpson  as  manager  at  Smiley,  Sa.sk. 
percentage  gain  having  been  recorded  ;  j.  b.  Simi>son  has  been  made  man- 
in  Quebec.  ager  in  .succes.sion  to  M  E.  Kerr  a- 

J  he  amount  of  cheques  cashetl  in  1  prceccville.  Sa.ik. 

‘x'uebec  rore  from  .jtSL’j.S  million  inj  _/\t,  Assiniboia.  Sa.sk.  M.  E.  Kerr 
Februa.’-y  la.st  year  to  .jtl.lT.'’.  0  mil-  will  .succeed  ft  H.  Wilson  as  mana- 
lion  in  the  niotitl  under  review.  The  g[.i. 

gain  was  no  Ie.s.s  than  ■L.’.J'.r.  Nine  h.  Hambiy  has  been  granted 

of  the  thirteen  centres  in  Ontario  of  absence  prior  to  retiring  on 

recorded  gains  over  February  la-st  i  ^^icl  R.  H.  WiLon  becomes 


!  view  of  the  principal  economic 
changes  that  have  taken  place  in 
Chitta  during  tlie  country's  six-year 
struggle  againsc  Axis  aggression,  six 
years  of  continuoas  effort,  .suffering 
and  endurance  in  the  face  of  a  nitii- 
less  enemy.  Some  of  the.se  economic 
changes  are  temporary  war  expedi- 
eni.s.  the  bank  note.s.  but  others  will 
have  a  permanent  effect  on  the  ccon- 
I  omic  life  of  China  and  of  all  Asia. 


culture  liavc  gradually  permitted  the 
government  to  exercise  more  com¬ 
plete  control  over  industrial  produc¬ 
tion  and  dtstribution.” 


ACUTE  SHORTAGE 
LUMBER  RESTRICTS 
BUILDING  IN  B.C. 


j.'car.  The  net  rr.sult  wa.s  an  ad¬ 
vance  from  .■si..'tM  million  to  .fl.T.'i'i 
Jnillion.  a  gain  of  .d(i..".''r.  The  total 
for  Toronto  moved  up  from  S7I,") 
million  to  .SntT  million 


h'us  .sticoe.sso! 
Sa.sk. 


as  manager  at  Wolscley, 


BA.NK  OF  NOVA  SCOTIA 

Ct.  N.  Roberts  has  been  appouited 
C,.nipar=soti  ilh  mil  .oecountant  of  tlir  Bank  of  Nova  Sco- 

r.nnl.,  debit.s  in  the  fir.at  Iwoltia.  at  New  Westminster.  B.C. 
monilw  of  in.?  were  .jiT.fil  I  million  d.  B.  Pawson  has  been  made  ,ac- 
again.si,  .'Sfi.UM  million  in  the  .same  eounta'nt  at  Victoria.  BC.  , 
period  of  ia.st  year.  The  increase  R  F.  Jone.s  is  to  be  aecouiilani  ,U 
wa.s  .'51  1SS  million  or  (Jains  i  Sudbury,  Ont. 

were  recorded  in  each  of  'he  fivel  - .  - 

economic  areas  with  CJuebee  .show-  .MA.NITOBA  BUTTER  OL'rPl  T 

ing  the  greatest  percentage  gnin  Wmnipeg  ■  The  fir.st  two  mouth, s 

■file  total  for  the  Maritime  r’roviiu-cs  pixiduclion  of  creamery  butter  in 
was  I5161.fi  ni.llion  again.st  .'?151,l>  .Manitoba  was  '-8.2  lyr  cent  liighcr 
million,  a  gam  of  '  .'m;.  The  ad¬ 
vance  in  the  Province  of  toucher 
amounted  to  .'sjfi.’j  million  or  oJe^, 

.F>ebit<;  in  (.tnlario  .-luring  the  fir.st 
part  of  ini.",  were  S’’,. fig?  million 
agai;i.s.t  t5j,S3_’  m.liion  one  vear  ago. 

'I'hc  gain  w  as  1576, 'j  m'llion  or  26.7';'^ . 

The  iiicrc.’usc.  in  the  Prairie  Provinces 
and  r.rilish  Coiumoi.a  were  limited 
to  Jii  1  and  l.dL’-r,  respectively 

.After  .'Seasonal  .Adjustment 

Peb.ts  reported  a  minor  gain  over 
.tanuary  sfte-'  .sea.sonal  .adjustment. 

T'uo  to  th-,'  sitortne.ss  of  ih->  month 
d'-oits  arc  normally  much  litgiiep  in 
laniiarv-  than  in  tiic  second  month  of 


,  being  developed  and  industr 
:  agriculiure  has  been  modemized  anci 
extended  and  government  control  i; 

!  increasing  the  centralization  and  or- 
I  ganizaiion  of  the  whole  economy. 

!  ‘The  jvcoples  of  North  America.’ 
.sa.v.s  the  Review,  “most  of  whom 
have  so  far  felt  the  direct  impact  ol 
war  only  through  minor  inconveni¬ 
ences.  have  little  conception  of  the 
magnitude  of  the  effort  and  tlic  .sac¬ 
rifice  which  China  lias  made,  in  the 
economic  as  well  as  tlie  militaiy 
.'pherr.  Altliough  unprepared  for 
war.  the  Western  democracies  liad 
a  fine  basis  of  industrial  eqiiipmen 
whiclt  only  required  retooling  to  pro- 
ciuee  materials  for  war.  China  has 
had  not  only  to  liglit  bailies  iipoti 
Iter  own  soil.  but.  during  tltas-: 
h.aitJcs.  to  intprovuc  economic 
m.T.s  to  maintain  her  annies  anci  her 
civil  )-)<tpuIation  and  to  provide  wca- 
iwns  of  war. 

‘The  Chinese  economic  system 
prior  to  tlie  war  was  imorganizetl 
and  decentralized.  This  has  been  at 
once  tlir  strengili  and  weakness  iif 
China.  The  strands  of  her  uidustric.s 
were  not  .'o  closely  woven  together 
that  the  snapping  of  one  thread 
meant  the  destruction  of  ihrm  a", 
but  centralized  administration  has 
than  in  the  similar  period  of  last  !  been  difficult  lo  organize.  The  gov- 
ycar.  Output  was  3,526.912  pounds,  eminent  has  moved  very  slowly,  im- 
eempared  with  2,751.785  poimd.s.  ■  jicsing  eonlrols  only  as  the  ab.'olute 

Dominion  Deposits  Down  And 

Public  Deposits  Up,  February 


Cb.ief  features  of  citartered  ban’.; 
siaiemcnt  as  at  February  28th,  1943 
are  a  sharp  reduction  in  Dominio.i 
government  depcsit.s  as  compared 
witii  the  i>rcvious  menth:  incrc.'>sj.s 


itrm.s,  declined  about  $80  milhn.ts 
during  monili  under  review  to  $4,- 
029,105,899  and  lir.st  line  reserves,  ip) 
about  $5,500,000  at  $079  447.658.  were 
at  a  ratio  of  16  80  ixtr  cent  to  net 


;!ic  year.  The  incrcas"  in  the  prcs'nt,  in  iniblic  deposit.',  both  savings  and  cent  at  end  of  .lanuary. 
case,  after  the  adju-stment.  w asi  2.6^.  demand;  and  a  further  expan-sion  in  '  Securities  held  increased  in  month 
(lams  '.vere  shown  m  each  of  the '  ir.vcstm'’nt  holdings.  Current  loans  by  about  $77..500.000  and  totalled  S2,- 


veonomie  areas  in  this  comparison.  ,  in  Canada  and  elsewhere,  declined 
except  the  i'rairic  rrovinecs.  The  during  the  month,  wiiilo  call  loans  — 
.adv  ance  in  the  Maritime  Rrovinee.s  '  particularly  outside  of  Canada  — cx- 
a,'  f5  }r;.  wiiiie  advegicc.s  of  6.S'"t.  ])andccl. 
and  were  .shown  in  .Alontrcal  Dominion  government  deposits,  at 

and  in  the  P.'ovincc  of  tyjucbec,  re.s-  $143,000,657.  were  dow-n  over  SI  15  mil- 
;''’'e:ive'v.  While  debits  in  'I'oron;o  liens  as  compared  with  end  of  .Janu- 
.'•howed  .’i  decline  of  6.8'’7,  the  total  ary  figure.  .At  end  of  February  la.st 
fo:’  Ontario  recorded  a  minor  ad-  vear  they  amounted  to  .$187,329,972. 
v.'incc  alter  the  usual  adjustment 
'i'hc  ga.n  ill  Winnipeg  over  .January 


380,073.945.  which  cempared  with 
$1.960  296.106  at  end  of  Fcbruaiw  1942. 
Call  !o.an.s  in  Canada  were  slightly 
higlicr  at  $29,129,509  while  call  loans 
abroad  were  U|v  about  $15,500,000  at  i 
$86,435,173. 

Current  loans  in  Canada  at  $978  - 
807.622.  .showed  a  reduotion  of  abou'- 
$57.5  millions  during  the  month  and 


after  seasonal  adjustment,  v.  a.s  nearly 
while  a  minor  dcehr.e  was 
.shot'll  ill  the  tola!  for  the  Frair.e 
Provinces  a.s  a  tvlioie.  The  debits 
of  Vancouver  receded  from  !?19o  mil¬ 
lion  lo  .'JifiO  mijiion  but  alter  ad- 
iii.stmeiit  the  inercaso  wa.s  2.2^;-. 


Demand  dc,»o.sits  increased  by  nearly  compared  with  $1,055,438,517  at  end 
$81  iiiillicns  in  February  to  $1,512,-  of  PebruaiT  last  year.  Cun-ent  loans 
296.223  while  saviiig.s  deposits  were  outside  of  Canada,  at  $104,949,956. 
up  $73  millions  at  $1,795,469,353.  At  showed  a  contraction  of  about  $6 
end  of  February  last  year  demand  -  million.s  from  end  of  January  and 
dcpo.sits  totalled  $1,270,739,068  and  were  down  about  $35.5  millions  as 
savings  dejiosits  $1,664,274,473  Net  compared  with  .same  time  last  year.  | 
liabilities,  after  deducting  inicr-bank  Comparative  figures  lierewiili;  ; 


:  Bank  Clearings 

Bank  Clearing.'  in  Canada  for  the 

1  week  ended  .April  l.st.  1043 
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Construction  Industries  Allege! 
Discrimination  Under  Fed-  j 
eral  Rulings 


MANPOWER  BIG  PROBLEM 

Sporial  (’orrcsponMoncA 

Vancouver — British  Columbia  con¬ 
struction  industries  are  protesting 
a^inst.  what  apixtars  to  them  to  be 
federal  discrimination  in  building 


fact  tliat  large  quantities  of  lumber 


Con- 


ment,  contracts. 

Tlie  situation  has  been  aggravated 
by  the  extremely  serious  housing 


armed  forces,  while  thousand. 


shipyards,  aircraft  factories  ntiri 
other  war  industrie.s. 

Housing  rrobletn  .Acute 

The  Vaticotivcr  housing  registiw 
has  probably  had  the  most  critical 
situation  to  deal  witli  of  any  large 
Canadian  city  during  the  past  few 
months.  Effective  publicity  cam¬ 
paigns  carried  out  by  the  registry 
have  resulted  in  an  inerca.sing  pub¬ 
lic  coiusciousness  of  the  need  for  ad 
ditlonal  housing  and  the  importance 
of  sharing  living  space,  and  hun¬ 
dreds  of  householders  have  coiiscni  - 
cd  to  taking  in  boarders  and  provid¬ 
ing  housing  units  in  idle  rooms  and 
attics  for  the  accommodation  of  new  j 
residents.  ! 

However,  such  measures  are  merely  | 
a  stopgap  and  the  need  of  housing  i.>  ' 
still  far  in  excess  of  the  supply.  Tlierc  ' 
has  been  talk  of  a  compulsory  survey  i 
to  detennine  whether  additional  liv- 


More  and  more  employers  are  turning  to  group 
insurance  in  making  adequate  provision  for 
their  employees’  welfare. 

•* 

To  meet  today’s  need,  the  Great- West  Life  off* 
ers  complete  Group  Insurance  coverage  which 
provides  death  benefits  and  accident  and  sick¬ 
ness  benefits  .  .  .  and  for  the  employee’s  de¬ 
pendents,  as  well  as  himself,  hospitalization' 
and  surgical  fees. 

In  the  time  of  misfortune,  it  solves  both  the 
employer’s  and  the  employee’s  problem. X  It 
make.<:  for  peace  of  mind  and  better  plant  op¬ 
eration.  It  is  economical  and  business-like. 

Let  Great-West  Life  man  whow  you  nnw  « 
Croup  In.surance  plan  can  be  filled  to  meet 
the  individual  needs  of  your  business. 


THE 

GREAT-WEST  LIFE 

ASSIRAME  iO.>ll^%N  Y 

HEAD  OFFICE:  tll.N.MPEG 


the  BrilLMt  dominioii.s  tloiial  .selective  service  ha.s  l)ccn  ot 
!  little  help  in  augmenting  the  suitply, 
I  although  there  arc  indications  of  in- 


SUaies  and 
oversea.'. 

Man  power  Shortage  creasing  interest  by  Ottawa. 

If  the  lumber  indii.stry  was  operat-  :  Tlie  whole  limber  indu.stry  is  fac- 

_ _ _  _  _  ing  at  100  ix;r  I'cnt  of  cai>acity  it  I  ing  a  critical  shortage  of  raw  matci- 

ing  quarters  can  be  found,  but  the  |  might  Ije  easy  to  meet  these  requite-  The  lumber  mills  are  ninnir.g 

construction  men  in.sist  that  the  only  |  nicnus.  Unfortunately,  liunbcring  has  I  ut  about  60  per  cent  capacity  and  tho 

practical  solution  lies  in  more  build-  slowed  down  to  a  walk  as  a  result  of  '  pulp  and  paper  mills  have  in  .several 

;  manixtwer  shortage  and  the  unusual-  ’  instances  been  obliged  to  reduce  op- 

j  ly  .severe  weather  conditions  which  ^  eratioias  bccau.se  of  inadequate  .siip- 

trol,  which  issued  the  prohibitory  or-  i  tied  up  the  logging  camps  for  mote  ,  Ply  of  logs, 
dors,  is  that  there  simply  isn’t  .suf-  ;  tlian  two  months.  Usually  the  win-  ! 

ter  siiiitdown  is  confined  to  only  two  | 
or  three  weeks.  j 

Lumber  production  in  BritLslt  Col-  • 


ficient  lumber  to  go  round 
The  British  Columbia  lumber  in- 
tstry  is  committed  to  a  program 


r.AN’ADA  LIFE  APrOINTMENT 


Toronto  —  The  Canada  Life  Assiir- 
nce  Company  announcc.s  the  ap- 
200,000,000  feet  and  it  i.s  doubtful  pointment  of  J.  D.  Milne,  F  A.S.,  a.s 

mathematician.  Mr.  Milne  joined  the 
Canada  Life  in  1929  and  for  ten  ycar.s 


-lu  1,..  I 

duction  to  the  Canadian  do- 
market,  mostly  for  govern-  whether  tlie  industry  will  ever  bo 


Foreign  Exchange 


for  the  United  Kingdom,  and  the  !  ging  operators  claim  they  are  stiil  i  partment.  He  qualified  for  his  fellow- 
balance  divided  between  the  United  ;  short  of  4000  men  and  .so  far  the  ua-  ship  in  the  Actuarial  Society  la.'b 

yea  r. 


nil  'I'll,  .-da.v 
.Sl'M'Iin;. 

I  '(.111. I  n*l 


rln.^iiiK  r.-ite.s  in  New  Tori; 
April  fitli,  were  a.'  follnw.'!i 
Clo.'e 


'['be 
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I  he  aggregate  of 
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fJOTt"  'i’he  weekly  statement  of  liic  Bank  of  Canada  as  at  -March  .'tl,  191.2.  ^ 
’-'43'  shows  an  increase  of  $6,674,892  in  total  asis'ets  as  compared  with  the  pre- 
■  ■  '  ■  ,  vious week.  Total  investments  were  higher  hy  .$2,638.4ii7  at  .81,028.878.681  j 
.o.vn.v  i  while  other  a.ssets  were  higher  by  $-!,n78,472  at  SU!. 89(3.586.  'I’otal  dO|)o.sits  | 
r,'((ii.nn  .loit.-ir  w,ts  rpiotn.i  in  x,,,,, .  **40"  *^41  ®  "  higher  by  $8.:)56. 9.30. 

VnrU  III  a  riiecoiint  of  2  ii-i(i  (nfficial  j  Compared  with  a  year  ago  total  assets  were  higher  by  ,8125,026.492:1 
i-.i-.v.!:.  ratp  2.22-9.21%  (liscoiini).  Sterling  and  dollar  holding.s  w'crc  lower  hy  $281,924,838  and  investmenivj 
111  Mnnlro.al  tlio  bu.vini;  r.Tte  fd' j  lOSC  .8415,424,328.  ' 

I  ...1.1  .'-i.iips  .loiiiir.s  wa.s  10%  pniimiin  |  Comparative  figures  for  last  week  and  a  year  ago  follow:—  | 


The  Financial  'riniCK  rcacliM  a 
class  of  people  who  are  interested  in 
and  able  lo  buy  investment  seciiri. 
ties. 
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BKi  ONTARIO  FARM  IN(.K)MJE 
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6.  !n\ rstments — 

l>oni.  it  Prov.  shoi  t  trrm.s 

ih>  Xiominion  Scruritif’s  . 
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sKrr>M)  RESErn  r— 

ccurifir.s  TiMrl  . 

all  lonn.s  in  L’an.-uLa  .  .  .  . 


OL’I  I 


sale  of  farm  products  in  Ontario  la.st ; 

year  is  estimated  at  $344,800,000.  „  . 

compared  with  the  previou.s  year’s  ;  .,.  Advance  to  .Saving-s  Bank.'. . 
8  8  600,000  and  ,$227,700,000  for 
lOlti.  T.ive  stock  brought  $140,415,- 
OOti:  dairy  product.'  .890,402,200; 
vegetable  and  other  field  crops  (in¬ 
cluding  sugar  beets,  tobacco  and 
fiDie  flax)  $48,695,000:  x'ain.s.  seeds 
and  hay  .820.722.000;  fruits  $7,701.- 
000;  forest  products  svaid  off  the 
farms  84,538,000  and  fur  farming 
8  16(1.000. 
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.MANITOBA  GOLD  OUTFIT 

\\  mnipeg.  Value  of  gold  taken 
from  Manitoba  mines  last  vear  '.s 
(\stimatrd  at  .8.5..’!3S,641.  'I'his  wa.« 
from  tlie  sale  of  138.666  fine  oiint'e.;, 
of  wiiich  gold  mines  prixiuced  85.- 
2(>1  ocnce.s  and  “other  mines’’  53,- 
10:,  ounce.'. 
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•  Ihe  bustnass  of  fhe  Bank  tn  San  fianctico,  U  jA  ,  u  earned  on  under  the  name  ol  n  locally  Incoipo  loted  company  ond  th«  (iguies  a  e  mcoipoiafed  in  the  obO'e  statemcnl  — Footnote  to  Bank  of  Montreol  letum.  ^ 

t' Hi*  Canadian  Bank  of  Corrmeice  (Coidoinio)  has  been  incoipoialcd  under  the  laws  of  ine  itatc  ot  C  aiifornia  to  conduct  the  b'jaincij  of  the  Bank  in  that  State  orvi  the  owefs  and  Itabililtcs  of  the  Canadion  Bonk  of  Commeite  fCaldomio*  are  included  in  Iha  above  gencal  ifal<*n'?ni. — fooinoiR  to  Cam 
Bank  of.  Commerce  leturn. 

Footnote  to  Column  No.  7.— Of  this  omo'jnf,  $d0,21i,0l9  represents  deposits  in  Canada  in  currencies  other  than  Conodiin,  corried  In  columns  No.  5  and  6,  prior  to  August  ],  1935.  DbPARTMENT  OF  FINANCE,  OTTAWA,  MARCH  26th,  1943. 

W.  C  CLARKf  Deputy  Minister  of  Finance. 


CHESTERVILLE 
LARDER  SHOWS 


Western  Oil  News 


I  AWCP  PDACIT'  Shell  fiepp  85  10,000  feet  to  reach  the  Ma- ! 

LV  ft  LA  I  AUr  1  1  K'^P’oralion  (Alberta^  initial  test  in '  dlson  objective.  | 

the  Herronton  area,  about  twenty-  Royalite  Oil  C’ompanv  holds  1m>-  : 
;  five  miles  south  ancr  east  of  Calgary, ;  tween  40,000  and  50,000  acres  in  the  ' 
Affcflcd  by  I>aboiir  Conditions'  Alberta  foot- ;  area  to  be  tested.  t 
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Nc^wq  big  profit  gain  OUTPUT  CUT  FOR 
^  ^  SLADEN  MALARTIC  KERR-ADDISON? 


-MINING  iVIAKKET  RECORD 

Transaeliiins  on  TORO.VTO  STOCK  C.XCHA.NOR 


from  .SI. 852  in 
Previous  Year 


Net  Down  at  (i.2  Cents  a 
Share  on  Sloek 

21.8  CENTS  IN  1911 

Toronto;  .\nnual  report  of  Ches- 
Ici'ville  I.ardcr  Lake  Gold  .Mining 
Co.  Ltd.,  ihows  that  in  face  of 
growing  oiieraling  <lifficu'lie,s  aris- 


niiis.  ,  ^  - - - 

The  drilling  contract  is  held  by#  Dominion  Oil  Company's  Ro&s  Annual  report  of  Sladen-Malartic  Toronto  —  Pos.sibility  of  reduced 
■Nowell  and  Chandler,  Calgary.  Con- !  Mo-  1  test  in  southwe.slern  Mines  for  year  1942  shows  operating  ,  P-'oduc; ion  for  Kerr-Addison  Gold 

tractor  is  now  erecting  derrick  and  ‘  Alberta  reached  its  Madison  lime-  profit  for  period  of  $384,105  vvhic.i  Mines  during  current  year  due  to  .; 
moving  in  heavy  duty  rotary  equip-  i  ^tone  objective  recent’y  at  5,823  compares  with  S172.643  in  TJtl  and  tiircatened  cut  in  tonnage  wa.s  re- 
ment.  Road  to  the  site  has  been  j  fe<?t,  but  ran  into  trouble  at  5.831  alter  provision  for  t.epreciation,  de-  ferred  to  by  .M.  F.  Fairlie.  consuliing 
completed,  with  a  four  mile  water  |  feet,  when  a  bull  plug  from  a  for-  vclopnicn.  wriie-ofis  at  apt)ro.si-  engineer  for  company  at  anmiai 
lino  from  the  Bow  River.  :  mation  tester  was  dropped  into  thcimalely  the  same  levels  and  excess  meet.ng  held  liere  during  |)ast  week 

I'he  core-drill  test  holes  are  in-  ho'e.  i  profits  w.xcs  of  $»7.233  against  taxes  Tlie  fact  must  be  faced,  he  said. 
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Tlie  fact  must  be  faced,  he  said. 
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sharp  decline  from  preceding  vear.  ,  ’  ?  a 

Kiirnings  i>er  share  w.-rc  cqirval-n'  '  months  after  spud 

io  in.l  cents  ;if*icr  i)rovHin.T  for  j something  of  a  recor 
la.xe.s.  hut  befort  provision  for  de-  vital  Dev( 

prcciation  and  i)”C-;)roduction  write-!  f  ^  "e'l  has  conf:rmc. 

offs.  'Phis  comi.arc.s  with  ;t3.2  cent.s  objective,  the  Madison  1 

I)ei-  ..iliare  the  year  before  on  the 

.same  basis-  .\fter  \^‘rite-offs,  net  1  he  lime  was  confirmed  at 
wn.s  equal  to  f..2  cents  a  sharcVconi-  fv^'.  ^  f«‘Pt  below  sea  level 
pared  -niih  21.8  cent.s  the  vear  be-  Drilling  is  now  proceeding  b 
foie.  ‘  '  7, .300  feet.  The  string  of  seven- 

In  presenting  the  rciiort  L.  .1  i  casing  will  be  run  and  set  after 


.lust  four  months  after  spudding.  *s  now  being  shipped  to  the  well.  has  steadily  deteriorated,  due  to  liie  e.Siimatcd  net  profit  of  13  cents  .a 

settir.g  something  of  a  record  in  As  soon  aa  delivery  has  been  com- ,  lack  of  skilled  workmen.  The  .''..i.  2  share  from  production  of,  roughly, 

'I'urncr  V'allcy,  the  vital  Devonian  P^cted,  the  crew  will  prepare  the  well  I  shaft  was  .sunk  to  1.750  feet  horizon  $1,440,000  in  the  first  quarter  of  iIilj 

Test  No.  1  we'l  has  confTmed  its !  for  a  test  of  Devonian  limestone  ^  and  six  new  levels  established  dui  -  year. 

initial  objective,  the  Madison  lime- I  prospects.  The  well  is  botomed  at  ing  the  year  Rate  of  development  of  Tlic  president.  J.  Y.  Murdoch,  sta'- 


i -1,340  feet  with  oil  apparent  in  the  the  deeper  liorizons,  he  .stales,  wili 


Tlic  president.  J.  Y.  Murdocli.  sta'- 
d  that  a  promise  made  a  year  ago 


'I'hp  lime  was  confirmed  at  7.250  '■  formation  bet'vcen  4,250  and  4, .300  depend  upon  the  men  available  for  that  exploration  and  develoiimenl 
el,  3.012  feet  below  sea  level.  |  feet.  i  diij;  work.  would  be  pushed  to  the  limit  lias  be- 


pared  iviih  21.8  cent.s  the  year  be-'  Drilling  is  now  proceeding  below!  Futtercr  and  Reid,  general  nuin-  ceme  impos.'ible  to  keep  because  o! 

foie.  '  i  T..300  feel.  The  string  of  seven-inch'  According  to  Imperial  Oil  Coin-|agers,  report  production  at  255.38.!  labor  .shortages.  He  pointed  out  that 

in  presenting  the  reiiort  L.  .1  leasing  will  be  run  and  set  after  the  i  Pany  officia's  in  Calgary  the  price'  tons,  or  699.7  tons  per  day  and  gro.xt  ,  if  enlarged  wcrking  force.s  arc  no: 

Kearns  prc.sidcnt  of  company  state.s  bit  has  penetrated  the  porous  zones  boost  of  15  cents  per  barrel  to  ,?1.70i  value  of  recoveries,  including  pre-  mailable  rea.sonablv  .soon  a  redue- 

thai  it  became  apparent  during  1942  of  *be  Madison  and  reached  the  j  ordered  by  Oil  Controller  Cot  t  relic  |  mlums.  Is  shown  at  $1,148,515.  equi-  ticn  in  milling  is  inevitable. 

1  lie  re  wa.s  danger  of  seriou.s  ciirtai!-  black  lime.  Drilling  will  then  be  ,  during  past  week  a.ssures  an  increase  I  valent  to  $4  49  per  ton.  '  Unless  by  rea.son  of  reduction  .n 

nicni  of  gold  mining  opcralioii.s.  Dl-  carried  on  to  the  prime  objective,  i  iu  revenue  of  more  than  Sl.OOll.OOh  a|  .  _  .  --  the  number  of  men  pmi)!o.ved  in  war- 


nicni  of  gold  mining  opcralioii.s.  D 


rcctoivs  dee  ded  the  compaip's  |  Ibo  hhherto  un^  Doymiian  year  for  operators  of  producing^  t;«„,„li«lalCil  LoM 


po.dtion  should  be  iniiirovcd  and  to  limestone,  whose  contact  is  looked 


this  end.  only  on''  dividend. was  paid  |  for  from  2.000  to  2,500  feet  below,  ❖  4*  ❖  '1’,^  Onoratc  -At  50  P.  (dMl 

during  the ‘year.  Liiiuid  as-rets.  |  fbe  Madison  contact.  The  M.idl.son  Home  Oil  Company.  Limited,  has  i  '  _ 

amomiling  to  S2RG1.32  at  the  end  ol  '  horizons  will  be  opened  up  for  pro- j  declared  a  dividend  of  15  cci.'us  per  Toronto  -  Yukon  Consolida  od 
1912.  were  higher  than  at  any  t  hne  i  duel  ion  test  after  testing  of  the  De- ;  sliare,  payable  July  15,  to  .sharchold-  |  Corpora'ion  with  gold  dred'dr. 
ill  the  companv'.s  historv.  Poliev  is- ’  \  oniau  limestone  has  been  com- i  cr.s  of  record  May  10.  Las„  year  a  divi-  inn  Hi-nn'i.hfYiit  ^  iiie  ViU-.' 

to  add  moricraleiy  to  the  liquid  posi.  plctcd.  i  dcnd  of  the  same  amount  was  dc-  ^UrUorv.\-ill  0^^^^ 

110,1  a ,1-1  pay  out  llic  balance  of  nc,  4-  +  -y  'Glared  on  April  13  payable  June  5,  „pac,tv  during  this  season,  ac 

eariiiiigs  in  d vdends.  I  J  iirner  Valley  s  current  most  to  sliarcholdcrs  of  record  May  14.  ,._rHin<r  tn \  fmm  Vnnmiu..' 


1io,i  an-i  pay  out  llie  balance  of  nc,  4-  4-  .y  'dared  on  April  13.  payable  June  15.  of  eanieiiv  rlurin.'  this  season  a, 

eai  niiigs  in  d'v'dcnds.  I  Turner  V  alley's  current  most  to  shareholders  of  record  May  14.  ..ordiiw  to' a  rcDOia  from  Vancaiiv- 

Ore  Reserves  Ixnvcr  j  northerly  drill  test.  Boiiavcnture  Total  distribution  in  1942  amounted  .shoitage  of  labor  and'.son 

The  ore  le.sorve.  as  compared  to  l^?'  V  "f"  ok ^  cenU  a  .share  and  wa.s  the  difficulty  ,n  obtaining  machinery  h. 

a  year  .ago.  .show.s  .some  dceline,  In,!  !  'vith  the  bit  payment  since  1933. 

lhc  grade  umdi.angcil.  The  silt,  I*"!'  formation  A.s  there  arc  1.760.000  .shares  oui-  orations  this  year, 

a  1 10,1  Mould  probably  have  bec.i  *  Irenes  of  repeat.,  of  tUanduig  distribution  of  gt'ks  a  330  ^,3  expected  to  o- 

better  h.ad  ii  becii  possible  ,0  com- I'"'-'  'k',  f .available,  again.a  a  normal  crew  , 

tiiete  the  original  d-vclopnicnt  I  I"  P. '  further  repeat-^  v  v  v  _  ,  800.  Only  five  cf  the  ten  dredges  wi 

scliGfiiile  for  the  year.  Ore  reserves  i  ^be  Alberta  Conservation  Board  Operations  arc  expected  ' 

niT  cumpiilrd  a!  .5,83.100  loii.s  aver-,  at  9.020  feet,  it  is  now  expected  has  confinncd  the  Brown  .sand  mar-  !  ^  jj  early  in  Mav 

ag  iig  ,85.39  per  ton.  but  iiotiviig •  *.bal  efforts  to  find  the  Madison  kcr  at  the  National-Vulcan  No.  1  wc.l  _ ^  _ 

b-losv  tlic  .ie\cnih  level  is  calculated  limestone  will  be  suspended  at  any  ^  at  7.985  feet.  Drilling  at  iliis  key  1  ia  •  •  a 

and  no  account  has  been  taken  of''™,''-  Norili  Extension  West  Flank  test  UrP  llrpoiiilion  .M 

tile  ore  iiulic.alci  on  llie  Chcstci-!  lollowing  .suspension  of  diilling.  now  proceeding  below  8.116  feet.  Tlic  I'llfi....  V:..L-r>l 

villc  lu-opcrty  by  drilling  from  the  bo«<’'«’r.  an  effort  will  be  made  to  well  is  located  quarter  of  a  mile  west  '•I'lMMi  .'su  K»  1  1 

Kcrr-Addi.soii  1,300-root  level.  j  develop  production  from  oil  shows  of  the  Home  Millarvillc  No.  11.  whicii  ■*"  '  ,  r  ... 

Capilal  expciidiiurcs  during  the '  encountered  in  the  Dalhousic  sec-  j,  producing  crude  oil  from  boiii  Glifion  Consolidated  Mines,  b  e 
year  were  negligible  aii<l  the  prop- :  below  8.900  feet.  A  liner  will  ,  j-ones  (quota  10.500  barrel;  per  thirty  ''bich  controls  the  former  .V.c> 

erlv  is  iio.v  cciuipped  with  mining!  be  run  and  will  then  be  perforated  days),  and  is  three-eighths  of  a  mile  mine  iicai  Poiqui.s  Juncu(,i 

and  milling  mncliinci-y  that  should  I  OPPOS''^  -sands  .showing  oil  sat- ,  porUi west  of  Home  MillarvUle  N.y  has  .-ent  out  a  letter  to  .sliarehyde, 

not,  have  to  be  .-irlded  to  for  .some  j  oration.  ,  12.  whicli  found  water  in  the  lower  ^bich  outlines  its  po.icies  and  n 

lime.  The  .siiafl  Is  flown  to  llie  1  .  ^*.  '*'  "**  txirous  but  is  producing  clean  oil  , ’'■^'^''iig  infonnai-ioii  regaiding  h 

iwelfiii  level  ;nid  holloin.s  at  1,790  j  Royalite  Oil  Company  .s  Wildcat  from  the  upper  zone  ,quot<i  11.25,1  shlts  of  preiioits  diamond  dulling, 

feci.  The  new  levels  are  being  d-  ,' Dills  No.  1  venture  ha,s  been  spudded  ;  jjarrels  per  thirty  da.v.si.  ^  complete  logging  record  of  f 

xelopcfl  a.s  rapidly  as  Hie  labor  .sufi- 1  hi  and  ai  la.st  report  was  making  ^  *  holes,  according  to  S.  C  McLaiighhi 


.  -  -  --  the  nuiiiber  of  men  eiiijiloyed  in  war- 

llkoil  CoUMlIillalCll  Lt.I.I  o^ber 

reason  more  nirn  are  made  avail- 
T<»  Oporalc  .-At  50  P.  (  JMII  -’ble  to  the  gold  iiiine.s  and  govern- 

_  __  men:  manpower  regulations  altered. 

oroiito  —  Yukon  Consolida.od  'be  gold  pioduciion  ol  Canada  is  cer- 
d  Corporation,  with  gold  dredging  '"h'  (o  drehiie.  Mr  Murdoch  said. 
op3iation.s  tiiroughmit  the  Yukc.i  "'hh  tlic  rc.sult  that  ciivideiid.s  will 
Territory,  will  operate  at  50  per  ten,  be  reduced  or  pa.s.-cd.  and  the  very 
caoucitv  during  this  season,  ae-  '  biigo  iind  mipoi  tant  .siib.'Crii>iioii.s  of 


cr.s  to  tlic  war  leans  and  for  war  sav- 
ing.s  certificates  .subslaniially  re-  ^  | 
duced."  ] 

The  curreiit,  reduction  in  develoii-  ,  | 
ment  simply  mcaii.s  tliai  wlicn  ino.-c  |  j 


available,  again-'t  a  normal  crew  i.t  men  are  available  large  cxpencliiui'e.s 
800.  Only  five  cf  the  ten  dredges  will  'nu.st  be  made,  and  made  quickly,  m 
be  used.  Operations  arc  expected  *0  'bo  search  for  new  ore  so  ab.soluielv 
.start  late  in  April  or  carl.v’  in  May.  r.-sciuial^  to  continual  o],ciation.  the 


norUiwest  of  Home  Millarvillc  No. 
12.  whicli  found  water  in  the  lower 
txirous  but  is  pi-oducing  clean  oil 


Ore  Orposiiliun  Al 
(iliflon  Nickrl  Proprrly 

Clifton  Consolidated  Mines.  Ltd  . 
vrhicli  conli’ols  the  former  .■Mexo 
nickel  mine  near  Porquis  JuncUoii 
lias  .-ent  out  a  letter  to  shareholdei.s 
which  outlines  its  policies  and  re- 
ilciaiing  infonnation  regarding  ro- 


must  be  made,  and  made  quickly,  in 
'  lhc  search  for  new  ore  so  ab.soluielv 
r.'sciuiali  to  continual  o],ciation.  the 
mceiing  was  told.  Tlie  eompany  is 
working  into  a  .safe  finaiieial  eoiicn 
non.  and  .should  be  amply  financed 
for  llie  nece.s.sarily  enlarged  develop- 
iiient  iirogram  wliep  .sufficient  men 
aie  available. 

A.s  an  assui’aiiee  for  tlie  fuiur’, 
.--harrholdei-s  were  informed  tliat  th" 
two  lowctt-dcvclopcd  levels,  at  1.30!, 
and  1.450  fret,  bate  shown  increased 
tonna;p.s  and  higher  grade. 


Joy  iieniih.'f.  1  hole  al'ollild  1-50  feet.  i 

Ki  om  a  iiui  nial  foi  co  of  229  al  j  h'lie  new  foolhil's  test  is  located  in 
lhc  end  of  1041,  the  number  of  m'>ii  I  I-.S.D.  16  .30-27-jw5  ill  the  Wildcat 
on  tile  payioll  dl  oppetl  lo  17!)  by  ll-.ej  Hills  area,  .",0  miles  nortli\ve.«t  of  |  gj  j 
end  of  1942.  Ill  September,  the  daily  j  Calgary,  at  the  head  of  the  Grand 


iio.e  arouiici  i.ju  i^ct.  •  |, making  rapid  time.  NorcaiioL- 

1 .10  new  fool  hh's^test  is  located  in  uahinda  No.  1  well  added  184  feet  cf 
L.S.D.  16  .>0-2i-j\V'5  ill  the  Wildcat  Pnlo  in  a  24  hour  oorinrt  nn  1 


^  lioles.  according  to  S.  C  McLaughlm. 

Now  making  rapid  time.  Norcanol-  P'e^cient.  had  shown  at  least  500.009 

Dahinda  No.  1  well  added  184  feet  cf  indicated  ore  nboic  the  .tOO- 

new  hole  in  a  24  hour  period  an  1  ‘bf"''  »i.-hcat,ou 

at  last  retoort  was  drilling  at  533  ‘  '.‘'"b,  'be  ore  rontinues  to  greair; 
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Valley  Creek. 

The  tcnlatixe  Madison  limestone 


Norcanols-Ogcma  No.  1  is  .still  .<i 
2.329  feet,  with  the  crew  mixing  mud. 


det>i  h.s. 

The  comivuiy  had  expected  to  com¬ 
mence  .sliipnicr.fs  cf  nickel,  he  .'tale  . 


operated  at  as  liigh  a  rale  a.s  po.s- .  estimate  made  w  hen  the  site  was  an-  preparing  for  resumption  of  but-  full  operations  arc  oxfiectcd 

s-lble  for  the  mine  lo  simply.  '  iiouiiced  a  few  weeks  ago  wa.s  7.,300  |  (jrjjipjl,  °  within  60  days.  The  president,  mcii- 

- I  feet,  ft  is  now  .stated,  however,  that  Rovalilc-Wildcat  Hills  No.  1.  which  tion.s  the  po.ssibility  of  .shipmer.-- 

Dir  DDAEIT  r  AIM  bnllmg  plans  contemplate  going  as  rai-hole.  ha.s  been  .spudded  '-pa^bing  200  loas  per  day  to  liiier- 

Dlu  rKUrll  IjAIN  I - report  was  making  hoic  ''«Donal  Nickel. 
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SULLIVAN  CONSOL; 


Net  for  1912  .Shows  Increase 
of  .8107, 1;).‘5  Over  IMcvious  { 
Year  al  .8  1.'{I.S71 


OIL  ROYALTIES 


Supnii*))  by  Ths  Oil  Royalty  Dealcri 
Association  of  Ontorio. 


KiiT.Mi,  rniti;  i.ist 

rr.OOlli.vs;  ROVAl.TIES: 


Annual  report  of  Sullivan  Consoli¬ 
dated  Gold  Mines.  Ltd.,  for  the  year  Name: 
ended  necemtaer  31,  1942,  rcvciii.s  a  N' 
f>u'ostanti.el  increase  in  profits  as 
eoniparcd  witli  the  jircccding  year.  ,\u;i  u 
Total  revenue  received  from  gold  and  Nft 
.silver  iircduccd.  .'hows  an  iiierca.se-of  " 

8310.112  at  $1,674,87!,  against  $1,364,- 
7, -9.  The  total  tonnage  cf  ore  milled  Nvi 
exceeded  the  pievicus  year  by  34,494  ''‘'‘4  i 
lens  as  the  mill  treated  168.209  tons  j  a'Iow 
of  ore  in  1942.  j  .\n.i.<  .x 

After  deducting  all  costs  of  opera-  ;  ‘'l.b’pfj, 
tiens.  incUiding  shaf,.  sinking  atid  de-  i  aTii.-s  i 
vclcpnient,  an  ciierating  profit  of!  s  itiI 


I  and  at  last  report  was  making  hoic  _ _ 

Ixilow  40  feet.  _ 

Imperial-Blood  Indian  Reserve  No.  I*rt*niier-BtH'flrr  Strikes 
1  is  drilling  below  5.3'25  feet.  .  ,  , 

Shell-Norman  No  1  ai  Jumping  I .tmlimial M>ii.  .^ilhak  ilrt* 

Pound  Is  making  below  7.467  feet.  - -  — 

>  Sullivan  Creek  No.  1  well  Is  drilling  Vaneouve:-  S. oping  Is  now  in 

'  Ixlow  1,750  feet,  with  the  Madison  ,  progre.s.;  on  ore  in  Northern  Light 
'  lime  contact  hoped  for  by  2,000  fee:,  claim  of  Premier-Border  Gold  Min- 
.}.  •i-  I  ing  Co .  wlileli  rcp;c,^cnus  downward 

Pebruarv  deliveries  by  Davie.s  Pe-  continuation  of  principal  orebody  on 
troleums,  2,760  barrols  value.d  at  $4  -  i  the  1.070  level  in  B.C.  Silver  and  Cas- 
336  against  3.643  barrels  delivered  in  !  cade  Falls  No.  5  claiin.s  of  Silbak- 


.\IH  Ull  llli.  .Nn 

i}ro.«.'9  . 

.Ml;i  Ull  llu,  .Vn 

.\r,  . 

.\l,.l  (lit  lllr.  .Ny 

llio.'.s  . 

.Mill  Uil  Inc.  .Ny 

Xrl  . 

.MlicU  Ny.  I  JTil. 
.Vn-O'.v  .Vo,  1  .Vot 
.\i'iyw  Vo.  '2  Vo, 
.Ml.i.s  .Vo.  I  .Vot  1 
.Min'  III'  Uyni.  .' 
2  I'M.  ■ . 


-M.ir.  i.yoffoiing  Piii4  reoruary  aenveries 
v}not.a  T'fioo  Koh.  trolcums,  2,760  barrol 
Aui'tox.  I'0|  J%  For  rot  333  ggaimsi  3.643  ban 
■  •  ^  .  $i»i»Mi  I  11, g  month  of  Januar; 


ic  month  of  January.  Premier,  according  10  repon  Issued 

Five  Pacific  Pete  welk  delivered  by  latter  eompany.  The  repon  points 


other  eomrois,  191".  is  ccriain  tf>  O'Brien  .  . 

prove  more  trying  ilian  1912.  Omega . 

ike$  Pnxiuction  for  ihe  fii>-i  (|uarier  Ont.  .Vielsel  .  . 

.  .  ..  is  esiimaled  at  about  S.'thlMrVi.  nut  Pamoui  .... 

l»llk  4  M't'  continuance  of  ih  s  i  a! '•  depends  on  Pandora  Cariill.a 
the  la'oor  .situation.  'I'he  mine  il.setf  I'arlaiiPn  Mai.  . 
Is  now  in  is  in  goosl  shape  an  t  tlie  lipii  d  Pay  ma.ster  .  . 
lern  Light  po.siiieii  of  the  company  i.«  he.-iphy.  Poi  ron 
Gold  Min-  —  -  Pickto  Crotv  . 

downwaid  'I  |„„„p^oii-Eiin(liiuii  k  !  '’ioneer  .... 

nebody  on  _  •  Poue'l  Itouyn  . 

1- and  Cas-  Alitkoi*  I’avmenI  On  Dfhl  Premier  .... 

of  Silbak-  _ J _  1  Presion  .... 

on  Issued  I  Toronto  .411110111100111011  is  made  (jueenstoii  .  .  . 
ion  points  ,  mat,  .a.s  of  January  31  last  Tliomp-  1  Reno  Gold  .  .  . 


14,706  barrels  valued  '  at  $22,480  out  that  the  ore  in  Noriheni  laglit  son-I.imdmark  Gold  Mines  lia.s  made  I  Riier.s'dr  Silk 


:iso  I,-.;, 00 


tn  i.ttyi.iin 
11.'.  t.CKl.na 

ITH  1..S,X1.IHI 


-'■69 1  against  13,539  barrels  delivered  in  was  reached  by  raLc  from  781  cross- 

i-o  „f, '  January'.  cut.  The  ore  was  cut  about,  70  ft. 

Three  Drillers  and  Producei-s  wells  vertically  above  790  level  and  it  con- 

107.C11  delivered  11.605  '  ..11  els  valued  at  tumed  to  940  sublevel.  80  feet,  above. 

4' iili  817,590  agains,!  13.263  barrels  in  Jan-  -  - - - 


a  further  [layment  on  its  ir.debtod-  -St.  .Xniliony 
rut.  The  ore  was  cut  about,  70  it.  ,f,  Coiisolitlated  Mining  and  '  •'8aii  .411101110  .  . 

vertically  above  790  level  and  it  con-  ^  ventures.  Limited,  and  1  Senator  R.  .  . 

tinned  to  940  sublevel.  80  feet,  above.  lim  latter  to  .Ma-'her  Long  '  .Sli.ou  key  .  .  . 

- - -  J  Mines.  Original  advances  j  .''I'cep  Creek  . 

No  Divi^lpml  (illl  Eor  'by  the,-e  compaiiiCtS  10  Tliompson-  |  •'^hpirill  Gordon 

Lunciniark  amounted  10  $829,787  and  -Sigma . 


.Vo.  I  .Vot  I'M  me  i.etxi.no 
111  tOyni.  .Vy. 

M.  ■ .  i.yo  r,.,',on.oo 

Mr  L»yni.  .Vy. 

■il .  4::n  a.iiixi.no 


949  higher  than  the  preceding  year. 

Reserves  fer  cleiireci.itisn  amount¬ 
ed  to  $105,378  against  $68,597.  Provi- 


$5  635  will  be  rcfuiidalile  Net  pro:!':, 
for  the  year  .oi  $131  874.  compare.^ 
wuh  $324,431  at  the  end  of  1941.  .in 
increase  of  $107,453. 

J.  Hemeo  Gauvreau,  president,  in 
his  report  to  shareholders,  says  in 
part: 

"Under  tlm  recommendation  of 
your  general  manager,  your  board 
has  aiuliorizcd  the  .st.aking  of  several 


eoiidjtion.s.  In  this  regard,  it  may  be  !  ‘  7  mm. 
.■-tated  that  it  is  tlic  iioliey  of  your;  .'mj'W  ui 
flireclor.s  to  a -quire  other  valuable 
elnaus  wiien  Die.  oeea.sion  arncs,  .is  r'uM 
i .  is  enrifidently  ho!>ed  tha.;  wlicii  the  Ji  ijyr  i.ii 
wa.r  eea-'cs  gold  mining  will  resume 
iii  very  iin|;oriaiil  iilaee  in  the  (von- 
•‘ii’.y  of  the  nation.''  .M;ij"r  t.'il 

P.erre  F.eauchenim,  managing  di-  '^,''19 
recler,  reporls  to  the  btiartl  ot  direr- 
lo’.s  a.s  follows:  .m'-J'M'  un 

■Gre  icseivcs  a.s  of  Ftbriiary  15,  ;•  tiro.s 

RMti  amount  lo  022,000  tons  valued  a: 

•pf) '1 1  .’1  uiJ ,  ^olcl  il o  it-oO'vJO  JJd  1 1  oy  Nlirfiflo 

(  i:ncc.  Tor  ;ui  avciupro  grocio  of  $10.3G  Miiaclt'  -\ 
))er  toil  to  tile  1.450  level.  There 
have  been  753.424  inizs  of  ore  milled  Voi'uicioni 
lo  date  for  a  gros.s  production  of  I’fii.  ... 

C.T  DfiA  oon  Noi'tlirlnni 

'■9,'-'’  _  _  DM.  .. 

I  NoiilK'lojn 

'J'nnicr  A  nllry  KevriiiiPn  utii'oTn  x 
For  FoDriiai'v  Kcdiireil  'pJ'i.'.'"i.Vu 
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Northwest  Hudson  Br.y  No.  13  ha.'  (.onidiirilin  (.<uilrm|MalPcl 

added  26  feet  and  at  Iasi  report  was  -  - 

tlien  425  feel  in  the  lime  at  7.680  fee..  'I'oronto.  .41  aniiii.al  nieeiing  of 
Lion-Sunray  No.  2  is  drilling  192  Coiiiarum  Mines  Ltd.,  hold  here  tin-; 
feet  in  Ihe  lime  at  8.052  feet,  week,  'I'.  Liiidslcy.  preside, 1'  of 

Devonian  Te.sl  No.  1,  financed  by  i  company  slate  i  that  no  change  m 
several  companies,  now  at  7,235  feei,  dividend  policy  wa.s  eoiitenipiated  by 
is  expected  to  enter  its  MadL'on  lime  director.'-. 


(ionidlirilin  (liuilrmplalecl  of  llii.s.amoun'.  $531.!(27  lias  been  al-  •'^i'>'eoe  Gold 


!  initial  objective  during  the  week. 
Benaventure  Royalties  No.  1.  new 


drilling  at  9,624  fee:,  is  .still  reported  condition  c\ce!lc,it.  Tlic  change 
in  the  Kootenayc  fonnation,  wi'.il  from  (luarlerly  to  half-yearly  pa^ 


1 '20.00 ;  Brown  sand  net  .vet  apparent 
l7.s.fK)  ^  “ 

-  CAN.  MALARTIC 

etit'.so  I 

■  -  EARNINGS  GAIN 


ready  paid,  leaving  $'297,869  outstand- 
,41  aniiiml  nieeiing  of  ipy,  and  a,  iireseiu  rate  of  paymen:.; 
-s  Ltd.,  hold  here  tiiis  'Uie  likeiiliood  is  iliat  this  balance 

vdslcy.  presiden'  of  ,viU  bp  elcar.rd  iq)  by  tlie  end  of  Die 

i  that  no  change  m  ciinTii;  year. 

was  eoiitenipiated  by  After  tiie  advances  by  Smellers, 
Ventures  ct  al  have  been  retired,  tiic 
Latest  report  from  the  mine  the  agreement  provides  that  lui.licr 

presicleiit  said,  showed  the  physical  earnings  of  the  eompany  .shall  be 

‘ilciit.  llie  change  ],’accd  at  Die  ciisjio'al  of  tlie  irca.-ury 

to  half-yearly  pam  amount  of  $467,209.  icpi< - 

added,  a  matte:  of  ,  lue  -  consolidated  expendi- 

nce,  clerical  laior  pyepaid.  This  repre- 

=  approximately  IHe  per  share 


nionls  was,  he  added,  a  matte;  of 
office  convenience,  clerical  labor 
being  scarce. 

Report.s  were  adopted  and  direc¬ 
tors  re-elected. 


.Sladc'ii  .'lal.  .  •  . 
.81avc  Lake  .  .  .  . 
•Steep  Rock  .  .  .  . 
-Sriirgcon  River  .  . 
.Sudbury  Basin  .  . 

.Sullii'aii . 

.Syliaiiite . 

Tcek -Hughes  .  .  . 
Upper  Can  .  .  .  . 

Ventures . 

Waite  .4mulet  .  . 

VVencligo . 

Wi'iglii  Hargr.  .  . 
Vmir  Yankee  .  .  . 
TORO.NTO  Cl  KB- 


'Fii  Resume  k  Al  be  available  to  t 

»  I  VI' _  fbe  financing  hit 

AliuMmiH  (.opper  Alme 

basis,  according  1 


ol  outs.ancling  Thomp.son-Luiidmark  j  ,  V, 

stock.  If  and  when  tliis  lias  been  | 

repaid  any  further  carnmg.s  will  tlicn  i  ,',''■''1  ’p,  ."'um 

be  available  to  the  enmiiaiiy  and  to  '  *‘''’9  ,''•''^1. 

I  Icnii.sk.  Mill 


Ncl  for  1912  Efiutil  lo  fi  Cents  'roronio  —  Reports  indicate  early  . \  . 

a  Share  Against  5..*5  re.sumption  of  work  at  the  proper'y  .  i 

Cents  in  1911  Algoma  Copper  Mines  in  tlie  Slid-  Drill  I  ro^res^  Reporlen 

_ _ !  bury  cllsinct.  Under  former  manage-  f{v  (^unsiohi  Iron  Mines 

Toronto  —  Annual  report  of  Can-  nicnt  con.sidcraljle  luidcrgroiind  d--  - 

adian  Malartic  Gold  Mines  Ltd.  for  'clopmcnt  was  carried  out  ihrcug.i  Totoiito  .4cccrdiiig  to  Dr  .1.  F. 
year  194j1  shows  increased  earnings  ,  the  driving  of  adits  into  the  hilly  Wriglit.  cou.sulting  geologist  for  Gun - 
and  a  new  high  p’.'oduction  total.  ;  tennation  in  w'liich  the  depo.sii  oc-  jiijit  iron  Alines,  two  mere  holes  hav'' 
Net  profit.s  cf  $219,934  coniivared  Gurs  ,  been  completed  on  the  proiieriy  111 


the  financing  iiitercsi.s  on  a  jiro  rat.i 
basis,  according  to  the  proivirlioii  of 
their  iiiteiT.'t.-. 
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Drill  Pro;l:res^  Reporleil 

Itv  (riin>i<'lil  Iron  Mines 


Toronto  —  Annual  report  of  Can-  nicnt  con.siacrauie  luiucrgi oiinci  a  - 
adian  Malartic  Gold  Mines  Ltd.  for  'clopmcnt  'vas  carried  out  ihrcug.i 
year  194j1  shows  increased  earnings ,  tlie  driving  of  adits  into  the  hilly 


with  $194,538  in  preceding  year.  Tliis  .  .  _ 

was  equivalent  to  six  cents  a  share,  drifting  on  veins,  plus  considerable  indicate  tlie  geolcgieil  touch 

compared  with  5,3  cents,  stripping  and  cro.'s-trcncliing  cn  sur-  Dons  .similar  in  riery  rc.spevl  10  tli 

The  company  paid  eight  cent.s  a  face,  together  with  1,650  leet  of  dia-  qopo'it  cf  the  Mcsabi  iron  rang.',  o; 
share  in  dividends  during  tlie  pas:  ‘ 'fond-drilling.  Prof.  J.  W  Russell  of  ea.stciii  cttien.sion  of  whicii  th- 
year,  the  same  as  in  1940.  but  Thayer  1  'Yestern  University.  esHmated  tlie  Gunlliiu  iiroperly  is  located 
Llndsav.  nresident  of  coninan'.'.  value  of  copper  ore  indicated  at  $7,-  second  liole  wa.s  drilled  to  32 


Followuig  a  total  of  2.634  feet  of  Pgl-,.  superior  disirict  and  re- 

'ifling  on  veins,  plus  considerable  sulks  indicate  tlie  geolcgieil  tondi- 
ripping  and  ci'O.'s-trcncliing  cn  sur-  (ions  .similar  in  riery  rc.spevl  10  Die 


deposit  cf  the  Mcsabi  ii'on  rang.',  on 


I  CFI  ivtriiixi  T  till!  V  II  u,  \-aii,^y  Xo.  2 

*■  —  -  f'llOf'S  . 

Calgary  —  Revenue  from  F’ebruary  Twin  Vaitry  xo.  i 

.sales  of  Alberta  produced  oil  was  -  . 

$1,139,263  or  $40,688  daily  according  unii.i.ixu  kov.m.tiks: 
to  a  report  Issued  by  the  Alberta 
Petroleum  and  Naltu'al  Gas  Conser- 
'ation  Board.  -Vainc: 

During  February,  1942,  Alberta  oil  M-onavrntuve  rru.  .. 


I  Lindsay,  president  of  company,  value  oi  copi 
I  slates  in  repor,;  that  due  to  w-ar  con-  000.000. 
j  ditions  directers  have  decided  to  gi've  '  ^t  is  stated 
'  lialf -yearly  consideration  to  futuia  Siaod  giadi 
-o  I  dividends.  dump  and  fr 

•27  «n  I  Production  was  valued  at  $1.441  357  j  'be  east  vein 
I  compared  with  $1,302,150,  and  ton.s  |  ~  7 

I  milled  we-re  358.732  compared  with  ■  IIALLIW I 
'  293.011.  with  an  average  per  ton  of  Halliweli  ( 


value  ol  copper  ore  maicaiea  at  sc-  secoiul  liole  wa.s  drilled  to  32S 

000.000.  ,  ft.  and  showed  about  80  ft.  of  orv. 

It  is  stated  that  smelter  sliipments  ■  jiud  altliough  the  third  liole  rncoun- 
of  good  grade  are  available  from  the  tered  a  fault,  officials  slate  tly.s  Is  a 
dump  and  from  opcn-cut  mining  on  |  j>,cod  sign  and  give.'  a  better  ide.t 
the  east  vein.  where  to  spot  future  lioic.s,  Thv 

_  -  .  -  ,  (Qurtn  and  tilth  holes  liave  now  been 

IIALLIWELL  GOLD  OPTION  1  spotted  and  drilling  is  progressing  ' 
Halliweli  Gold  Mine.s,  I-imitcd,  ad-  satisfaeioriiy. 
vises  that  payment  hn.s  been  received  In  the  first  liole  drilled.  50  to  6U 


became 

A  (HcQulai  ^cadci ! 

IT  COSTS  ONLY  Sl.rxi  A  YI  AP'  FOR  Pf-GULAR 
WEEKLY  DELIVERY  TO  A  CA.NADIAN  ADDRESS 


prorlucdon  revenue  was  $1,275,194  <>!' I  MaryUimV'T'cu 
$45,543  daily.  j  M-ijor  Oil  Inv.  .\o.  t!  I'M  .Sdt’f 

Total  proeluction  in  February  ot  Major  oil  tin.  .Vo.  6  Or.  s02t’ 
tins  year  was  747.158  barrels.^  com-  ^ 

pared  witii  833.860  barrels  in  tebru-  N-o,-tiienU  I'etc  Vo.  1  mm.  .stMti 
ill  y.  1942.  .Vorthwicl  I'cto  Vo.  I  DM.  sn-ttl 


!  M'ljor  Oil  Inv.  .Vo.  ti  T'fd  .Sdt’f  4,4,H).dO 


2NU  INTER-STATE  ROYALTY 

occond  Inter-State  Royalty  Cor¬ 
poration,  Ltd.,  reports  its  inves.- 
inents  liad  n  book  value  of  $303,143 
.as  at  March  31,  1943.  Gross  vevcii'ae 
from  royalty  income  since  acquisition 
amounted  to  $91,945  to  February  28, 
1943,  and  depletion  reserve  wa.s  $19,- 
785.  Fcbiuary  groi.s  royalty  income 
wa.s  $624,  making  a  total  for  tlic  two 
months  of  $2,049. 


.'flracle  Xo.  :i  MM .  7.SM2  t.ono.On  ' 

Miraclo  Vo.  .*!  <7?'os.s .  7.S1*2  d.lldd.lKI  | 

VoitlienU  I'eti:  Vo.  1  Mf<l.  stMd  t’.lidd.dd  | 

.Vortlioiid  I'cto  Vo.  t  DM.  sn-ttl  Sdd.Od 

•Voitlicnd  Peto  Vo.  1  etr.  S949  3,o<'0.d8 

.N'ortlicnd  MC'to  .Vo.  2  Mfd.  (ItoO  I 

.Voitlii'Md  Mete  V’.;..  '2  (ir.  tM.'iO 
Vulional  Vulcan  Vo.  1,.  S;'>30  4,370.00“; 
Umpire  Mfd.  (DiUaiio  .'treage  ; 

Iloy.-illy  --  06  wells! .  J.IOO.WI' 

Itin.scllii  t.lrt.  ' 

(.Vei-cagp  r.o.vaUy — 3  wells,  t'.KKi.UO' 
(titock  Bonn.') 

•Mcggcd  Mriee. 


I  milled  we-re  358.732  compared  with'  IIALLIWELL  GOLD  OPTION  spotted  and  drilling  is  piogies-sing 

.,  ;  293.011.  with  an  average  per  ton  of  Halliweli  Gold  Mine.s,  lamitcd,  ad-  satisfaeioriiy. 

:  $4.02  cempared  with  $4.44.  Cost  per  •  vises  that  payiiiPiit  hn.s  been  received  In  the  first  liole  dnlled.  50  to  6U 

S:  I  ton.  however,  was  dowgi  to  $2.64  from  i  covering  the  option  on  an  additional  ■  feet  if  iron  formation,  well  leacliej 

offerins  $3.02  showing  an  operating  profit  of  |  100,000  .shares,  undei  agreement  witli  and  oxidr-’-eil.  was  tut.  Ur.  Wrigiii 

Drill  I'ricn  1  $478,294  as  against  $401,488.  I  David  Holings,  Limited,  dated  De-  reported  ti'en  Dial  .struciural  condi- 

DcpUi  per  ]<•«  reserves  were  down  to  1,710,-  I  cember  21.  1942,  Balance  eomprises '  Hons  were  fav  orable  for  intense 

'  [lor*  4’’uxr[l[)  I  ^°bs  from  1.823.500  tons,  mainly  I  an  option  on  1.100.(X)0  .shares.  Issued  j  leacliing  and  oxidization  t-:)  llie  d'C- 

. '7S34  4, ar.-i.no*  I  due  to  loss  of  employees  to  the  armed  I  capita!  is  3,492,.517  .shares,  leaving  gree  iltai  possibilitie.s  for  ccmmcrcial 

d  .sdt’t’  4,400.00  services  which  made  it  impossible  to  j  R507,48.3  unissued.  '  vaiues  in  Die  main  iron-bearing  sec 

-sr  non  nn  '  ibsiniain  exploration  and  develop-  !  - -  i  tion  arc  good. 

'  ■fs).}  (ijioo.iKi  I  nicnt  work  at  previous  standards.  DO.M.  .M.AGNE.SIUM  .■\DDITION  When  Die  iwo  lioIes  now  drilling 

.  .MMo  e.;ioo,oo  I  - -  —  Renfrew,  Om.— A  ccnsiderable  ac-  are  ccinpleted.  tlie  company  .Diou'.d 

S940  ■'Siooe  ACTORIA  QUEBEC  OPTION  dition  to  Dominion  Magnesium'.;  1>*  in  a  jiosition  t.a  corclate  resul-.s 
!  (jijii  I  ■Astoria  Quebec  Mines,  Limited,  ad-  plant  at  Haleys  Station  Is  projcclcci.  and  get  .soine  indiea.ion  of  futur- 

.  iM.'iO  vises  that  agreement  with  tlie  Bri.s-  according  to  an  announcement  by  piosiicct.s.  R'-.sults  m  ilie  lioles  drilled 

SsJSO  4,375.00' j  to!  Company  of  Toronto,  dated  J.  J.  McCann.  M  P..  South  Ren-  to  date  are  reiiorled  excellent. 

1  i  .shares  were  under-  £rcw.  that  there  ha.s  been  authorized  - - - 

.  kiuo.w  I  uritmn  at  .5  cents  a  share  or  a  total  ij.  Hen.  C.  D.  Howe.  Minister  of  Mu-  TOBl  RN  PRODUCTION  OI  F 

wells,  f.KKi.UO'  of  ^$5,000,  payable  $2.o00  down  si'd '  Supplies,  an  order  'o  Toronui.  'I'olnirii  GoUl  .Mine.' 

$2,500  in  50  days,  and  an  option  on  '  build  an  alloy  mill  at  the  plant,  work  .  n'poit.s  luoduction  for  tlie  month  of 
9C0,0O0  shares  was  granted  in  vari- '  start  at  once.  Kebi  uni  y  aniouiii  .ig  to  ,ill2.217  trom 


IHE  financial  times, 

2S2  Notre  Dams  Street,  Weii, 
Montreal, 


I  ACTORIA  QUEBEC  OPTION 

I  Astoria  Quebec  Mines,  Limited,  ad- 
;  vises  that  agreement  with  the  Bri.s- 


YEARLY  SUBSCRIPTION  RATE 


In  Canada.  $5.00  a  vear  • 

In  Great  Britain 

In  United  States,  $3.50  a  vear 


$1  76  for  H*'  month  . 
$5.00  a  yepr.  Canadian  fun-ii 
•  $7.00  tni  ■nx  month! 


'rhe'’io'ro  increase  in  the  price  ef  crude  i  b'bcks  and  dates.  Upon  bsuc  of  I  xpis  extension  and  equipmeiu  will  Dm  ireaiincnl  of  li.OjU  ton.s  of  ore 
oil  will  offset  tlic  decrease  in  .allowables  j  the  o0,000  sliares  for  which  payment  i  be  financed  by  the  Dominion  gov-  for  an  average  recovery  of  S1.1.S.5 
'’'M.Hor  vo.'‘o  has  snrceeded  in  .arranv- I  n eminent  and  an  appropriation  has  per  ton.  This  compares^  with  .lann- 
ing  finami's  and  ha.s  ivsunicd  drilling.  'V*  -oa  5haro5,  ]ea\ ing: ^  fanctioncri.  .  pi^^Huc-lion  of  from  hl  jo 


tlicuww.  d'rtMi  (I«‘i  mantv  m-der#  t#  (fi«  >. 


'  2,587,689  unissued. 


tons  for  an  avei«tjo  of  §il5.92. 
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BRITAIN  AND  U.S. 
BOTH  HAVE  PLANS 
FOR  WORLD  BANK 


I  American  plan  placed  too  great  an 
cniplia^is  on  gold. 

Position  of  Gold 


T,ord  Keyiie,  in  describing  the 
poition  of  gold  in  his  plan,  says: 

"(^old  sti'l  posse.'is'es  great  psyeho- 
loglcal  value  \\liich  is  not  being 
fliminishcd  by  current  events:  and 
the  desire  to  possess  a  gold  reserve 
against  unforeseen  contingencies  is 
likely  to  rema  n. 

■‘.Moreover,  by  supplying  an  auto¬ 
matic  means  for  sett'ing  some  part 
cf  the  favoraole  balances  of  the 
■  '  creditor  countries,  the  current  gold 

ESSENTIAL  DIEFEKENCES 

_  ;  remnant  of  gol.d  reserves  held  out- 

sid.e  the  United  States  may  still  have 
a  useful  part  to  play. 

“\or  is  it  reasonable  to  ask  the 
Unilcd  States  to  <ie-monctize  the 
stork  of  gold  which  i.s  the  basis  of 
its  impregnable  Iir|uidity. 

"What  in  tile  long  run  tlie  %\orkl 
m.'iy  dreidc  to  do  with  gold  is  an¬ 
other  matter.  The  purpose  cf  the 
I  clearing  union  is  to  su|)i)lant  gold 
as  a  governing  factor  but  not  to 
dispense  nifh  it.” 

He  i)roposc.s  that  eentral  banks  of 
various  countries  still  have  power 
to  .<hi])  gold  to  one  another  but  fhat[ 
they  have  tiot  power  to  bid  a  high- 1  pl.-nils,  wlicrc 
cr  price  for  if  tlian  the  union  offers' 
in  terms  of  bancor. 

He  also  .says  lliere  sbouid  Ije  the 
limitation  that  no  power  be  permit¬ 
ted  to  drniand  gold  from  the  union 
in  tetms  r.f  bancor,  for  baneor  nould 
in'  available  only  for  I ransferring 
„  ,  ,  ,,  ,  ,  1  fund.s  beiwe  n  aecoujit.s  in  the  union. 

r>o;Ji  ii.ans  \vid  v;  .su -mut  eel  j  jj.  union  had  mo  much  gold,  he 
conferences  at  winch  nr  crested  na-  :  ,,,  provided  that  H 

tion.s  will  be  re)>;e.s.'’incd.  In  '  unuld  <iistributc  it  among  credit 
<-ascs  it  i.s  iwinted  cut  lyv  government  pyiuuces 


AT  THE  LOOKOUT 


Joins  Vickers  &  Benson  |  Parliament  Labors  But  Brings 

Forth  Nothing  Of  Importance 


Keynes  Proposal  and  Wash¬ 
ington  Scheme  ilolh  .Aim  at  j 
Smoother  Trade  Relations  \ 


In  Attitude  Towards  (Jold  and 
On  Question  of  Veto  —  To 
he  I’rescnlcd  as  Rasis  for 
Di.scussittn 

Announcement  was  made  from  ^ 
London  and  from  Wa.shington  llhs 
week  of  t^o  riLstmet  piairs  foi'  a  world 
credit  organization  wliicli  would  fa¬ 
cilitate  a  freer  How  of  international 
trade  after  the  war.  The  British  plan, 
submitted  in  the  fortn  of  a  wln'.o 
paper  nrued  by  the  government  ii 
lliat  piTpaivd  b>'  Lord  Krync.s,  cev-  | 
tain  feature.^  ot  winch  already  Inue 
been  made  public.  Tlie  U.S.  pl.in  was  ' 
outlined  at  a  prc.^is  conference  m  j 
■\Varlhng!on  iiy  Secretary  of  th.;  , 
TreaFury  Moi*',cr,thau.  ' 


Continticd  from  page  1 

war  on  labor  racketeers  that  defy  j  confectionen-  trade  increased  III  per 
and  war  again.st  the  Govcrnincnt  |  cent,  wliilc  a  gain  of  If  per  cent 
came,  front  certain  of  the  small  registered  for  the  drug  trade. 

C.C.I-.  element,  w  ho  have  been  l-crmits  Show 

actively  associated  with  radical 
labor  elements. 

Coincident  v.illi  the  conflict 


War  Construction  Decline 

Tlic  value  of  budding  permits  is- 
,  sued  by  municipalities  reporting  to 
over  labor  policies  at  Ottawa  have  I  the  Dominion  Bm-eau  of  Statistics 


olficiaL-.  that  proiiosa l.s  are  tentutiv?, 
are  not  ncccr.sarily  fnllv  iiackcd  by  bore  Plans  Parallel 

the  governments  c.onccnicd  bu.  :n'?  !  tu  ou! lining  advantages  under  the 
pircscr.tcd  as  a  basis  for  discussion .  i  plan  to  creditor  countries  like  the 


The  two  plans  differ  in  ccHain  es¬ 
sentia!  points,  'flu;  Kcir.c.',  plan,  ff.' 
iii.stiincc.  subordmatc.s  gold  on  Hi" 
tlmory  that  the  propo.-.cd  licariiig 
union  would  supplant  gold  as  a  go\ 


Unilcil  .'ktaics.  the  BritiHi  economist 
point:-,  to  tlie  fact  (hat  in  the  absence 
of  the  cfcdil  union: 

"Ccrtjiiii  countries  become  unable 
to  Imi\.  and.  in  addition  to  this,  there 


cning  factor  but  would  not  (lisp''n.''e  is  an  automatic  tendency  towards  a 


■wdli  ir.  In  contrast,  ihe  I'.S,  pian. 
provides  for  a  •$•'>  bdli on  uilcniational 
Mabthzation  fund,  .\giiin.  the  U.S. 
plan  would  cive  power  of  v-io  to 
the  United  Stales,  "and  ixis.sibly  to 
Great  Britain,"  iinclfr  c-rtain  cir- 
ctunstaiice.s  while  the  Keynes  pian  t; 
based  on  the  policy  tliat  "manage- 


g"ncral  .'^lunip  in  international  trade 
and.  a.s  a  resull,  a  reduction  in  o.\- 
porls  of  the  creditor  country. 

"  I'lius’,  he  says,  "the  effect  of  the 
clean  ing  union  is  to  give  the  creditor 
country  choice  between  voluntarily 
curtailing  its  o\port.s  to  the  same 
r-xlcnt.  that  they  would  have  been 


ment  of  insliiution  mint  be  genuine-  j  inv<diuitarily  curtailed  in  Ihe  absence 

of  th?  clearing  union  or.  alternative¬ 


ly  international  wi.hou^  the  prepon¬ 
derant  power  of  veto  or  enforcement  | 
lying  with  any  country  or  g:-oup;  j 

International  (  Icaring  I  nioii  j 

Lord  Keynes  designates  his  pro-  : 


ly.  of  allowing  its  e.xports  to  continue 
and  accumulate  the  excess  receiots 
in  the  form  of  bancor  balances  for 
th?  time  being.” 

In  flic  event  of  a  country  Aiaking 
excessive  use  of  the  fund  to  accu 


been  aggressive  efforts  of  certain 
union  elements  to  win  conecssion.-. 
in  provincial  legislaliires.  In  (.)n- 
lario  tills  week,  a  bill  has  been 
under  consideration  wliicdi,  in 
effeef,  svoidd  oiill.aw  all  emiiloyec 
organizations  oilier  Ilian  profes¬ 
sional  unions.  .\  similar  liill  w.is 
p.'issed  in  Hrilisb  (iohinibia  on 
Mareli  18.  Ileports  from  Ibis  pro¬ 
vince  indieale  Unit  troidile  has 
been  developing  already  in  large 
for  years  iirevioiis 
there  bad  been  no  serious  labo:' 
difficulty.  (!.!.().  and  oilier  lalior 
organizers  have  been  working  es¬ 
pecially  among  newer  employees.  I 
witli  glow  ing  promises  of  higher  j 
wages  and  ciliiig  success  of  llic 
U.1.0.  in  “forcing”  llic  (iovern-j 
mcnl  to  backwalcr  on  its  wa.g? 
ceiling  iiolicy  in  Ihe  steel  strike. 

Strikes  Weaken  Canada 
In  Post-War  Planning: 

New  strike  troubles,  and  tlircat 
to  Canada's  war  program,  have 
developcfl  at  a  lime  when  Ihe 
I'nited  Nations  are  preparing  lo 
discuss  post-war  fiscal  and  trade 
arrangcmenls.  In  the  posl-w.ir 
slniffle,  it  is  evident,  iialions  Hint 
Iiavc  ronlrilmted  most  lo  winning 
the  war  .are  likely  lo  liave  Ibe 
more  impoidant  voice  in  post-war 
planning.  'Ihrcalened  inlerrnp 


in  February  amounted  to  $2,271,744 
compared  with  $.3,338,329  in  the  pre¬ 
vious  month  and  $4,405,77.5  in  the  cor¬ 
responding  nicnllj  last  year.  During 
the  iir.st  two  months  of  this  year 
building  permius  were  issued  to  the 
value  of  .$5,610,073  as  compared  with 
$10,838,462  in  the  like  period  of  last 
year. 

Cost  of  Living  Index 
Continues  lo  Rise 

,  The  Dominion  Bureau  of  Statistics 
cost  of  living  index  advanced  from 
116.9  on  February  1  to  117  2  on  March 
1.  Tliis  index  has  shown  a  wartunc 
increa.Fc  of  16.3  per  cent.  The  Febru¬ 
ary  food  index  mounted  from  126.7 
[  to  127.7.  while  other  group  indexes 
!  remained  uncliangcd  as  follow.s: 
rents  111.3,  fuel  and  light  112.7. 
clothing  120  1.  home  furnishings  and 
•services  117.8.  and  -  miscellaneous 
ilem.s  107..5.  Beef  prii.'cs  were  firmer, 
and  irotatoCi-.  and  oi-angcs  also  ad¬ 
vanced.  A  furiher  small  .seasonal  de¬ 
cline  occurred  in  egg  prices  between 
February  1  and  March  1. 

American  Business 
Continues  lo  E.xpand 

With  five  of  the  ,sbc  components 
sJiowing  increases,  The  New  York 
Times  index  of  busincs,s  activity  for 
the  week  ended  March  27  advanced 
to  138  2  from  137.0  ui  the  i)receding 
week.  The  figure  was  133.8  for  the 
week  ended  March  28.  1942. 

Steel  wa.s  the  only  sortes  that 
failed  lo  .'^how  a  gain.  Pi-oduction 
continued  unchanged  and  so  did  the 


KENNETH  J.  McARDLE  is  now 
associated  with  the  firm  of  Vickers 
&  Benson  Limited,  and  will  direct 
a  special  Public  Relations  Division 
of  this  advertising  ogcncy.  Prior  lo 
making  this  change,  he  wa.s  for 
thirteen  years  publisher  and  Man¬ 
aging  editor  of  "Canadian  Business,” 
tlie  higlily  sucec.ssful  magazine  of 
The  Canadian  Chamber  of  Commerce 


Current  liab.s....  4.-,. let, •.'02  lu.sai.ttTS 


UxeeF.s  of  cur¬ 
rent  assets  ...  Wl,r».S3.ut4  .“>7,04*0.12.3 
Current  assets  comprise  the  fol¬ 
lowing  items: 

1012 


Maleriats  and 

■■iupplios  . 

ABent.s'  an<l  eon- 
ilnctors’  balane 
5li.se.  aceount.s 
reeoivablo  .... 
Ca.sli  . 


JOIl 

$ 


;s,oiT..st.j  t’a.ij.ynio 
13, 760, .518  12,113,210 


17.811,420  1 2,002. ::.',n 

4.5.:i.si,81t  48,043,813 


lion  to  (kiinulu’s  war  cfforls  front  {  mdc?;.  On  a  weighted  basis,  the  most 
internal  (lifficullirs  in  tliis  c-riti- i 

all-other  carloadings  index.  Miscel- 


posed  mechanism  as  an  Internationa,  i,^, the  proposal 

clearing  union,  from  which  mcasuers  to  induce  the 

tries  in  lemporary  need  of  funds  o'  to  improve  iU  position,  if 

finance  international  Hade  w ould  | 
borrow,  and  in  which  counfnos  I  t-^n-ency 

a  favorable  balance  of  payments  I  Aa  fo  the  soundne.s.s  of  the  credit 
would  accumulate  credits.  -union  operation.  Lord  Keynes  likens 

The  plan  place.s  responsibilities  on  ■  ^  „£,^jooal  banking  system,  and 
both  eredilor  and  debtor  countries  |  principle  is  the  well-known 

to  work  toward  balancing  the  wond  j  0^,^  of  equality  of  credits  and  debits, 
economy.  It  provides,  he  claim.'  the  pj,  g^vs: 

same  facilities  between  countiiesj  <,jf  ^o  credits  can  be  removed 
that  a  banking  system  provides  in- 1  outside  the  clearing  system,  but  only 


side  nations. 

"No  depositor  iti  a  local  bank,' 
lio  points  out,  "suffers  because  th'-- 
balances,  whicli  he  leaves  idle,  are 


transferred  within  it.  the  union  can 
never  b?  in  any,  difficulty  as  regards 
honoring  cheques  drawn  upon  if. 

'It  can  make  what  advances  it 


lional  hanking  .systems  served  to 
offset  a  deflat iontst  pressure  which 
would  liave  prevented  otherwise  the 
development  of  modern  industry,  so 


employed  lo  finance  the  business  of  uislics  to  any  of  its  members  with 
someone  else.  tho  assurance  that  the  proceeds  can 

■  Just  as  the  deveiofHneiit.  of^  na-  only  l>e  transferred  to  the  clearing 

account  of  another  member. 

‘‘Its  solo  task  is  to  see  lo  it  that 
its  members  keep  the  rules  and  that 
advances  made  to  each  of  them  are 
extending  th*'  .same  priiic'jile  i  prudent  and  advisable  for  the  union 
into  the  iniei national  fi"ld  we  may  i  a.?  a  whole.” 

Iiopie  lo  offset  the  contrnetioiiist  j 

in-cssure  which  might  olherwisc  j  . 

merwhelm  in  social  di.soixler  and  i  to 

disappointments  the  good  hopes  of ; trade  af^r  the  war  and 
our  modern  world.”  i  Prevent  economic  collapse,  envisages 

Lord  Keynes-  plan  makes  no  fixed  ,  85.000,000.000  fund  lo  peg  currcn- 

proposal  for  the  amount  of  gold  or 


cal  war  scar  may  weaken  Can¬ 
ada’s  position  in  Hie  cyc.s  of  other 
nations. 

Probably  no  country  has  more 
at  .slake  in  the  post-war  iilanning 
than  Caimda,  wbicli  always  in  Hic 
past  has  depended  lo  so  great  an 
extent  on  export  trade  and  wbicb, 
witb  war-expanded  industrial  fa¬ 
cilities,  must  count  even  niorc 
heavily  in  the  future  on  large- 
scale  export  business  lo  inainlain 
living  standards  in  tliis  country. 

Already  planning  is  well  ad¬ 
vanced  looking  to  post-war  cur¬ 
rency  stabilizalion,  wbieli  is  es- 1 
senlial  for  jiosf-war  trade.  The  | 
Cnited  Stales  and  Itritain  botli  j 
have  developed  idans  for 


lancous  loadings  showed  a  greater 
than  seasonal  increase. 

Electric  power  production  declined 
less  than  seasonally.  Both  lumber 
and  paperboard  production  register¬ 
ed  gi-catcr  than  eeasonal  increases. 


C.P.R.  Rolircd  $34^4 
Millions  of  Debt  in  1942 

(Conlinued  from  page  1) 

The  report  states  that  full  pro¬ 
duction  of  naval  guns  and  mount¬ 
ings  was  attained  at  Ihe  Ogdon 
shops  in  Calgary.  .Special  W’ork  un¬ 
der  other  munitions  contracts  is  also 
being  jK-rformed  in  the  company's 
shops. 

With  regard  to  capital  expendi¬ 
tures',  the  report  states  that  approv¬ 
al  of  .'harcliolders  will  be  asked  for 
j  an  anwOnt  of  $14,196,440,  which  in¬ 
fer  new  rolling 


Total  cur.  asset.?  165,007.636  0-8,301.101 

Balance  sheet  figures,  .as  at  De¬ 
cember  31,  compare  as  follows: 

1012  101 1  ' 
,5s6Pt» —  $  ■$ 

Property  invest- 

mi  nt  . 1.2.54, 740.782  l,2'26.87n.272 

Other  IMVCStni...  160.771. :''04  J4'J,2II7,1<'.8 

CiiiT.  .a.'sct.e  _  10.5.(Mi7,6::6  08.::oMiii 

Una'ljust,  debits  2,07.'>,370  3.110,8'26 

Total  a.ssets  ...  .1,523,-105,101  1,470, .5-10, 007 

LiabilUlcs —  j 

Orilinary  stock  i 


($‘J5  par)  .. 
Pref.  stoclv, 

. . .  335.000,  WO 

4% 

335,000,000 

non-CHDi.  . . 

...  137.-2, 56.021 

137,2.56.021 

Conti,  deb.  Rtock 

2t).5,4;)x,220 

Fiimlcd  debt 

...  Jl.'i, 61.8.-242 

J77..581.,5‘22 

Cuircnt  llab?. 

..  4.5,421,'2!I2 

Deferi'od  liabs 

6,661,6X4 

.■|,jno.4lo 

Hesorves,  etc. 

Premiums  . . . 

... 

fis..V)!.fiIi) 

4, ami  .siirpliis 

62,M.5,415 

64.4  75.111;!  1 

P.  &  L.  bat.. 

. ..  261, ‘256, 483 

i76.3.s:.,5::6 

Total  llab.s _ 

...1,523.4!I5,161 

1.470,510,507 

liave  at  times  almost  reared  a  poli¬ 
tical  Juggeniaut  to  destroy  us.  If 
you  think  pi-ovincial  politics  is  noi 
trivial,  tiT  to  get  excited  about 
what  goes  on  between  Albany  and 
Harrisbuj'g.  Here  are  two  great 
states,  with  New  York  having  al¬ 
most  as  many  i>cople  as  all  of  Can¬ 
ada.  Yet  wc  must  admit  wc  don't 
give  a  hoot  abcut  their  politics.  We 
should  reduce  some  of  our  pro¬ 
vincial  politics  to  the  same  per¬ 
spective. 

Thus  talk  about  the  Prince  Ed¬ 
ward  Island  ferry  pcrhaiis  docs  not 
interest  you.  But  back  of  it  is  some 
politics.  As  you  may  realize,  there 
are  no  Con.servativc  members  from 
the  Island  at  Ottawa,  and  yet  two 
pai-liainents  ago  tlie  Tories  had 
ihrce  out  of  four.  There  being  no 
Conservative  from  P.E.I.  lo  plead 
tlieu'  cause,  naturally  it  falls  to 
the  lot  of  Maritime  Conservatives, 
cut.standing  among  whom  is  Hon. 
R.  B.  Hanson. 

To  hear  some  of  the  Opiio.siUon 
talk,  you  would  think  their  bowels 
ycanied  over  the  island  as  over 
their  own  first  born,  but  sucli  us 
not  the  case.  This  Is  a  straight  bid 
for  three  political  seats,  and  they 
may  perhaps  pick  off  one  or  two 
at  that. 

Actually,  as  Hon.  J.  L.  Ralston, 
liimself  sitting  for  Prince,  P.E.I., 
said,  the  government  ha.s  tried  to 
Ijeg,  borrow  or  steal  a  suitable  fer¬ 
ryboat.  witliout,  success.  Again,  if 
you  take  the  time,  the  simcc  and 
the  materials  to  buUd  a  ferry,  you 
could  havo  meanwhile  been  con- 
sii'uctmg  ten  cargo  ships,  or  eight 
escort  vessels.  The  island  will  have 
to  manage,  it  would  seem,  till  the 
war'.s  end. 

Mo.st  ingenioius  of  all  was  the 
suggestion  of  Dr.  T,  V.  Grant, 
P.E  I.  Idbcral.  who  has  urged  a 
tunnel  from  the  mamland  to  the 
island. 

4-  4- 

Your  scrivoncr  has  often  said 
this  war  is  getting  beyond  the  gov- 
eiTimcnt.  Tliat  is  not  because  of 
any  particular  lack  of  efficiency, 
but  ^causc  tliere  arc  limits  be¬ 
yond  wliich  one  man  can  go,  and 
ditto,  one  govemment.  Let  us  put 
it  this  way.  The  average  man  can 
administer  his  own  pay  pretty 
efficiently.  If  he  jumps  suddenly 


(Continued  from  Page  1) 


[  from  $50  to  $100  per  "week,  .there 
will  be  less  efficiency.  If  a  man 
I  gets  $500  a  week,  he  will  waste 
[  some. 

Now  -tlicn,  supposing  this  man 
heads  a  business  that  is  spending 
a  million  dollars  a  year.  Try  as  he 
will,  he  wm  spend  some  f^ishly. 
No  man  can  1-ook  after  a  million 
like  he  can  nurse  a  dime. 

Tliat  is  also  the  case  in  the  mat¬ 
ter  of  news,  and  what  the  goveni- 
ment  is  doing.  One  member  got  xa 
sore  as  a  boil  the  other  day  be¬ 
cause  a  New  Westminster  paper 
got  the  ncw.s  first  that  the  CBC 
nuis  starting  an  alternative  net¬ 
work  like  the  "red'’  and  the  “blue” 
in  the  States.  He  wondered  why  the 
government  did  not  announce  it. 
(Chances  ai'c  if  the  government  did 
announce  it,  the  Opixisilion  would 
have  kicked  like  steers  because  they 
could  not  debate  it,  and  if  they  had 
debated,  it,  they  would  have  de¬ 
bated  it  till  June.)  Anyway,  tho 
possibilities  arc 'that  only  a  very 
few  people  knew  the  radio  was  ex¬ 
panding.  Thi.s  is  not  to  airologize 
lor  the  government,  but  it  doe.s 
explain  why  things  arc  happening 
all  the  time  at  Ottawa  that  one 
only  hears  about  much  later,  and 
by  I  ho  ineiTSt  chance. 

Here  p?rhai>s  Is  t-Iie  real  stoiY. 
Tlic  Canadian  Pacific  ha.s  l>eeii  ex- 
jianding,  wisely,  efficiently,  but 
•slowly,  since  1885.  The  govenim"ni, 
has  had  to  expand  since  the  war, 
(o  an  orgauiz-ation  much  bigger, 
and  far  wider  in  its  activities  than, 
the  C.P.R.  The  result  Ls  Uiat  al¬ 
though  the  organization  of  Mr, 
Coleman  knows  exactly  where  it 
is  and  what  it  is  doing,  because  it. 
has  been  doing  that  thing  for  a, 
long  time,  the  government  has  to 
start  a  new  business  almost  cvei'.v 
day  of  the  week.  Tlie  trouble  of 
course  is  that,  the  war  won't  wait. 
We  can't  mark  titnc  —  or  rather 
Hitler  won't— for  58  years,  till  wo 
get  oiu-  experience  a  la  C.P.R. 
Therefore,  you  can  expect  that  wo 
sliall  have  to  muddle  and  bunglo 
a  bit  right  through  to  the  end. 
Tlic  Borden  government  did  ita 
share  last  war,  this  government  will 
do  its  share  this  war.  The  surprise 
is  not  the  fumbling,  the  surprise  ia 
that  cither  the  Bordenites  last  war, 
or  the  King  people  this  war,  are 
able  to  do  so  surprisingly  well. 


I'cncy  .siiibilizalion.  riu'sc  plans  j  eludes  $7,426,100  for  new 
agree  closel.v  in  fundamentals  I  ■8tock.  'Ibis  comiwrcs  with  $13,970,- 

lliougl)  they  differ  in  tlelails. 


capital  wbicli  Hie  unicti  would  Iinvo, 
while  Hie  United  .States  Tica.sury 
prop ose.s  $5 ,000 . OOO.OOO . 

He  suggests  cacli  United  Nation 
bo  given  H.xed  quotas  as  to  th.' 


)  cic.s  at  constant  rates. 

There  would  be  no  intcniational 
bank,  in  the  accepted  meaning  of 


dislributicii  eompai'os 

-  11)42  - 

4’ci  ccnt  of  Stock 


890  scheduled  last  ycai',  which  in 
„  ,  ,  .  ,  ,  ,  ,  I  eluded  $7,666,432  for  new  rolling 

ilolh  would  provide  for  goUl  as- 1 

suming  an  iiiiiiorlant  role.  .Mso,  .stock 
both  would  provide  for  an  inter- 1  folloM.-; 
national  central  banking  aiillior-  j 
ily  witii  c.\len.si\  c  powers  o\ cr ! 
fiscal  and  trade  relaiioiiships.  |  *, 

'I'his  central  Inink  would  manage  !' "it'd  .sihIok  ... 

,  1  I  4“  r  i9  *  !  OUlOl  ct’iintriu'fl  . 

u  Inrgc  stabilization  iuihI/  to  ! 

whieli  idl  partieipatiug  nations  i ' ''"ala  .  ....... 

,  ,  .  1  .  i  rr  .  1  '  ’  *  otli'  i-  lint.  pli  ." 

would  eontribiite.  Kfforls  to  |  rop,  ,i  .states  ...  22.8:!  .  u.:::! 

'Otiii-i'  oountrie.s. . .  6.2-8  '-’.TH 


Victory  Loau  Eanipaigii 
Work  Ready  To  Slart 

(Continued  from  Pago  1) 
the  provision  for  onc-point  premium 
on  the  long  terms  on  maturity.  Rea¬ 
son  given  is  that  with  Dominion 
bonds  now  soiling  at  above  par,  there 
is  no  reason  to  offer  a  special  incen¬ 
tive  of  this  sort.  Aiso,  it  is  probable 
that  few  of  the  public  taking  small 
amounts  of  the  bonds  looked  upon 
Iho  ono-point  premium  as  an  impor- 1 


Wishbone  Philosophy  Gives  Way  To 
Study  Of  Actud  Problems 


Ttlv'r  Urit. 


On). 

iT.Tri 

-’L’.-va 

i).o2 


rfii. 

O.fU 

‘)(].44 

mi 


ToIhI 

12.fi') 

6fi.32 

Jfi.OD 


12.6fi 

fi.'i.fH; 


rcacli  agrecimnl  on 
eurrcney-stabilizalioii 


l)o.st-war 
plan  Avill 


that  tenn.  but  the  operation  of  the  |  lie  made  at  a  meeting  of  reiire- 


fund  would  be  cntrusied  to  a  board 
cf  govcrnoi-s.  In  effect,  each  country 
dual  currency 


xuiiounl  of  borrow ing  which  tiiey|"'ould  operate  on 
may  do,  based  on  their  a\crage  basis,  one  for  world  trade  and  the 
irnc'e  balances  ovit  a  period  of  time  other  for  domestic  pmqsoses.  The 
and  rather  flexible  quota.s  as  to  Ihc  world-trade  ciin'cncy  rates  would  be 
amount  of  credit  they  may  accum- :  set  by  the  intcniational  oi-ganization 

’  on  a  gold  basis  but  tho  domestic  cur- 
He  proposes  transaelioiis  between  '  rcncy  could  be  valued  on  whatever 


the  countries  operating  in  the  union 
be  in  terms  of  a  new  eurrcnc;.'  to  b" 
eallc<i  "bancor,’  'it.s  \’aluo  fixed  ‘'but 
not  unaltoraiily  so"  ki  teems  of  gold 
and  accepted  xus  the  /'qui\aleiit  of 
gold.  Local  cuirencic.  would  no 
staoilizc  l  U.S  lo  rate.'-,  which  may  Ik 
iidjusteci  through  cer.xi  n  procociuro.s, 
in  terms  of  bancor.  Tli 
through  Hie  union  would  .'•upple- 
ment  xmd  balxineo  dealings  directly 
between  countrie.s,  but  not  rcpiac-c 
f  li*  m. 

The  U.niled  .Stales  prono.sxd.  giving 
apparent  ly  considerable  more  jirom- 
inenee  to  gold,  would  make  Hv' 
ele.iring  currency  a  unit  to  be  called 
iinila.s,  equal  lo  Ih  gol<l  dollar.s. 

Tlie  iiropio.'als  diverge  sdierply  on 
representation  to  Hie  go\orniiig 


ba.sls  the  individual  country  desired. 

Tho  $5.000, 000, OOO-fur.d  would  be 
subx-cribed  by  the  participating 
countries  by  the  application  of  a 
icmplicatcd  fo:-;nula  including  the 
individual  countxy's  gold  holdings 
and  fereign  exchange,  the  magniuide 
of  ilio  fluctuations  of  its  balance  of 
..Isalings  international  scttlemenis  and  its  na¬ 
tional  ineomc. 

Under  the  fonnu-la,  the  United 
Siate.s  would  be  xisscsscd  $2,000,000,- 
000  but  no  attempt  was  made  here  to 
figure  ou.;  the  Canatlian  share. 

Sec.-clary  Morgenthau  stressed  the 
tentative  nature  of  the  proiX)sals  and 
made  no  altempi,  to  hide  the  fact 
that  in  some  feature.s  they  clash  witii 
Hie  Keynes  i)lan  of  the  British  gov¬ 
ernment.  Both  plans  liavc  been  cir- 


senliitivc's  of  the  allied  nations. 


Jli'lilcis  of  ordinai'.v  stock  minihorcd 
ill.li:;  at  tlic  cti'l  of  l!)42  asain.'t  63,3t)0  .a 
.vear  ('.■iilicr,  wliih’  liolfirr.«  of  tlio  ITC- 
stock  minibcrcd  26,611  against 


1.600. 


■VCorking  capital  position,  as  at 
Ueeember  31,  compares  as  follows: 

4642  4541 


I'arr.  asset.?. 


165,007,636 


lioard.  Ihe  l.'uited  .State.s  'I'reasury  ,  .'iilated  to  the  37  countries  invited  lo 

.8ugg-o.8t.s  a  jilan  iimifi'  v  li;cli  Hi*.' j  the  Wxishington  conference  where  an 

United  Slates  would  luive  iit.  h'xisl  25  aitrm',)2  will  be  made  to  reach  agree- 
per  edit  of  the  veding  iiower,  and  incni  on  xv  .stabilization  scheme  ac- 
an  effect i\e  veto  on  important  d"-  coptablo  to  all. 

ci.sion.s,  beeausp  they  would  leiiuii''-  One  feature  of  the  American  plan 
an  SO  per  coni  \ot<'.  ■  may  not  xippcal  to  .some  countries. 

Lord  K'pyne.s  wild''  pi'opo.sing .  That,  is  the  prciiosal  to  give  the  Unil- 

reprp.spnt.ition  on  Hk  hoiinl  in  I'lo-  rd  S'.alcs,  and  perhaps  Britain  as 
porfioti  to  quotii.s,  .says:  hvcll.  an  effective  veto  on  tho  board 

".Managem*  nt  of  Hk  in.s'litui ion  -  of  governors.  Under  Hie  proi>oscd 
must  l8_:  genuinely  international. :  rules,  xi  four-fifths  vote  would  be  rc- 
withont  preponderant  pow er  of  veto  '  quired  on  all  major  decisions  but 
or  enfoi'c^inait  l,\ing  witii  any  coun-;  wiUi  each  country' limited  to  ‘25  pel¬ 
try  or  group.  Ami  Hi-  rig'nts  an-l  j  cent  of  the  totai  votes,  the  United 
privileges  of  small  eouutncs  must  ^  states  would  have  to  line  up  with 
be  safeguarded  ■’  I  fpo  majority  or  tJic  motion  would 

Some  British  sources  felt  the  xail. 
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Carloadinffs  at  High 
For  The  Current  A’ear 

Car  loadings  for  the  week  ended 
March  27  incrcasctl  to  66.989  cars, 
the  heaviest  week  so  far  this  year. 

In  the  previous  week  loadings  total¬ 
led  62,191  cars  and  in  the  same  week 

last  year.  62,369  x'ar.s.  Grain  was  _ 

heavier  than  last  year  by  2,749  ears,  | 

live  stock  by  728.  coal  by  1,656,  pulp  i  financial— O.B.S. 

wood  by  719  and  miscellaneous  by ;  Bonk  Debits— ion.  to4J 

190.  Lumber  declined  by  309  cars,  Cho  tored  banks— Jan.  31st— 

pulp  and  paper  by  4.58  and  ore  by  I  s^v'mg"s"'D?pSsrfs‘ 

5.33  ears.  Other  groups  recorded]  Current  Loans  . 

small  changes.  j  busincs-  conditions — D.B.5. 

Revenue  freight  loaded  at  Cana- i  Ccncrol  Economic  Situation — 
dian  stations  and  received  from  for¬ 
eign  connections  readied  a  new  high  | 
peak  in  1942,  the  total  being  131.- 1 
118,527  tons  as  compared  with  117.- | 

1.S6.844  in  1941  and  118,652,969  in] 

1928,  tho  ijreviou.s  peak.  This  w;i.s-| 
an  increase  of  14.4''k  over  1911  and 
13ff  over  1928  traffic.  During  Dc-  ] 
cember  1912,  loading.s  of  revenue 
freight  totalled  11,2.58,011  ton.s  com-' 
parr'd  with  10,078,779  in  December,! 

1941. 

General  .Store  Sales 
Conlinue  to  Increase 

Country  general  store  sales  aver¬ 
aged  lG''/e  higher  in  February  lhan 
in  the  corresponding  monlli  last 
jear,  the  unadjuted  index  numlier 
on  the  base  19,">5-19,'39  equal  100  ad¬ 
vancing  to  110.3  from  91.9.  All  re¬ 
gions  of  the  country  reported  gains 
ranging  from  four  per  cent  for 
northern  Ontario  to  2fie^  for  the 
southern  part  of  Saskatchewan  and 
northern  Alberta.  Sales  for  On¬ 
tario  as  a  whole  increased  by  nine 
per  cent,  British  Columbia  lO-id 
Quebec  lo'Cc,  the  Maritime  Provin¬ 
ces  Manitoba  and  Alberta  21fc 
and  Sciskat-chewan  25(7. 


Continued  Irom  page  1 

is  probably  iit  favor  of  the  most  wide-  come-  from  the  most  astonisliing 
spread  concessions  to  the  inipover-  [  quarters.  If  Lord  Keynes  has  the  for- 
ished  countries.  |  mula  to  stop  cueh  deals  befoi^  they 

Having  done  this,  the  Keynes  !  can  get  imdcr  way,  or  if  anyone  else 
gi‘oup  has  opened  a  door  which  niust  j  c^n  find  such  a  formula,  it  would 
widen  progressively  and  permit  ever  duite  difficult  for  anyone  of  the 
brighter  glimpses  into  the  future,  a  *  now  United  Nations  to  indulge  in 
future  in  whicli  by  the  grace  of  God  '  such  mancuvres  as  France  did  for 
tant  feature  To  institutional  and  i  shall  not  sec  a  duplica'tc  of  the  j  instance  tliioughout  the  twenties, 
other  large  'buyers,  of  course,  theiPa^t-  ! ''hen  in  the  face  of  a  growing  gold 

elimination  of  the  premium  willi  As  far  as  Canada  is  concerned  ,  cuiTency  became  i-cpcat- 

makc  considerable  difference  when  |  there  is  a  world  of  novelty  in  tne  edly  bankiupt,  with  most  satisfactory 

situation  as  it  confronts  this  country  !  country's;^  tradc-and 

today.  Canada  Is,  a.side  from  the  j  l^htical  fortunes  abroad. 

United  States,  the  only  one  of  Ih?  ^  *•*  4- 

United  Nations  whose  external  trade  Tlic  manner  of  flexible  tic-up  of 
potential  ha.s  been  improved,  who  ha:;  j  the  world  cm-rency  and  Gold  which 
not  accepted  foreign  credits  to  any  j  has  been  mentioned  a.s  being  one 
great  extent  and  who  has  changed  j  feature  of  the  Keynes  Plan  is  rather 
from  the  role  of  debtor  to  that  of  |  difficult  to  understand  from  the  ra- 
creditor.  c\cu  if  her  credits  in  Great  .  Ihcr  sketcliy  information  available 
Briiain  arc  of  the  most  neighborly  j  to  dale.  It  should  be  a  most  inter- 
and  uncommercial  natuic.  'While  csting  spectacle  to  watch  the  flue¬ 
building  up  her  powers  as  an  indus-  ]  tuations  of  the  monetary  metal  un- 


thc  new  bonds  matur". 

Instalment  raying  rrovldcd 

The  3%  bonds,  which  arc  designed 
for  public  subscription,  arc  to  be 
offered  in  denominations'  of  $50, 
$100,  $500  and  $1,000,  as  in  previous 
loans.  Subscribers  will  have  option 
of  buying  in  cash  and  paying  in 
instalmcnl.s. 

The  loan  campaign  will  Ixist  three 
weeks  and  will  be  for  tho  biggest 
amount  on  record 


I'he  Third  Victory  Loan  b.ad  for  t^-ial  competitor  along.sidc  the  largest  j  dcr  such  a  "flexibility  plan”  and,  with 


its  objective  a  minimum  of  ,$750, OOO.¬ 
OOO.  and  amount  subscribed  was 
$99i,OOO.COO  from  more  than  2,000,- 
08,304,401  OOP  S'ubscribcrs. 


Canaiiian  Business  Index 


Dollar  Volume  Wholesale 
Trade  Still  Increasing 

Dollar  sale.s  of  wholesale  m"!'- 
chanfs  in  Canada  averaged  seven 
per  cent  higher  in  February  Hits 
year  than  in  the  corrcspoirli'ig 
month  last  year,  the  unadjusted  in¬ 
dex  of  sales'  on  the  base  19o5-19.'j;) — 
100  standing  at  1 15.9  as  co:upai'eu 
with  136.1.  Sales  in  Quebec  in¬ 
creased  11  per  cent,  the  Prairie 
Provinces  and  the  Maritimes  7  per 
cent,  Ontario  6  per  cent,  and  Brit¬ 
ish  Columbia  5  per  cent. 

Wholesalers  in  the  fruit  and  vege¬ 
table  and  footwear  trades  reporteii 
major  increa.ses  in  business  in  Feb¬ 
ruary,  the  gains  over  last  jear 
amounting  to  33  and  32  per  cent, 
respectively.  Clothing  wholesaler-s 
transacted  13  per  cent  more  do'lar 
business,  while  dry  goods  trade  was 
up  13  per  cent;  tlie  tobacco  and 


Index  ot  Physical  Volume  of  Business 

January  '*43  . 1935-9 — 100 

V.'ar  Contracts  Placed  UI  mos.) . 5 

Index  of  Industrial  Production 

Eleven  months  .  I9J5-9 — 100 

Production  end  General  Business — 

Mineral  Production — It  mos.  1935-9 — 10 

Gold  12  months  .  FineOis. 

Silver -12  months  . Fine  Ozs. 

Cool-— 12  months  . .  Tons 

Mfg.  Production — t!  mcs.  1935-9 — lUO 

Flour  Production — 10  months . Libis. 

Cottle  Slaughtering — Jon.  '43 . Ho. 

Hog  Slougrlcring— Jon.  '48  . No. 

Cigoicttcs  iclcoscd— Jon.  '43 . No. 

CicjQis  released— 12  months . No. 

Icolhcr  Boots  &  Slices — 40  mos..  .  .Prs. 
Pow  Cotton  Consumption — Jon.  '43  lbs. 
Newsprint  Production— 2  mos  ‘43.. Tons 
Steel  Ingot  Prod.— Jon'v  '43  Long  Tons 
Pig  Iron  Prod. — Jon'y  ‘43 .  .  Long  Tons 

Contracts  Awarded — Jon.  '48 . :j 

B'dq  Permits,  58  Municp. — Jan.  '43.  .S 
Elec.  Pow.  Output — Jan.  '43  .  . .  .  UOO  khw 

INTERNAL  TRADE— O.B.S. 

Wholesale  Soles — 10  mos. .  .  1 9J5-39 — lE'O 
Retail  Soles  10  mos . 1985-39 — lUO 

GRAIN  STATISTICS — BUSHELS — D.B.S. 

wlicol  in  store — March  It  . 

EMPLOYMENT— 1C  months  overage 
unadjusted — 

General  Indc.v  . 1920—100 

Monufocluring  . 

Logging  . 

Mining  . 

Construction  . 

Tiodo  . 


1942 

]94l 

Chongo 

$ 

3,399,628 

3%iO,lS9 

-1- 

ru 

■  20.7 

1,431,431,043 

1,217,143,619 

-!■ 

■  17.6 

1 ,722,570,861 

1,720,435:653 

■  0.1 

1,030,223,853 

1,052,837,980 

*r 

■  1.6 

227.3 

192.3 

IS. 2 

1,152,209,000 

1,095,416,000 

5.2 

225.0 

174.6 

-1- 

28.9 

219.9 

210  4 

•r 

4.5 

4,800,230 

5,330.526 

— 

9.9 

19,752,150 

21,754,408 

9.2 

18,860,630 

18,225,921 

3.5 

239.6 

172.3 

-i- 

39.1 

16,724,160 

17,299,875 

— 

3.3 

72,292 

124,970 

— 

42.1 

515,319 

587,509 

— 

12.3 

872,000,000 

748,000,000 

16.6 

182,257,034 

172,551,831 

-f- 

5.6 

23,465,437 

28,887,905 

+ 

U.5 

14,374,572 

16,888,456 

— 

14.7 

455,351 

590,005 

— 

22  8 

207,003 

269,884 

— 

23.3 

1 16,327 

163,156 

— 

28.7 

1  1,984,300 

12,830,900 

— 

7.0 

3,222,324 

6,432,687 

49.9 

3,217,988 

8,226,289 

0,8 

r)6.4 

141  8 

4- 

10.3 

147.4 

128.2 

+ 

15.0 

■  443,136,011 

4/1,613,195 

- 

6.0 

1 72  5 

150.8 

-4- 

14  4 

205.1 

166.6 

23  1 

I9'v!.‘5 

182.7 

5.9 

172.1 

175.9 

-J  D 

128.4 

125.1 

J- 

2.6 

155.3 

155.‘a 

— 

0.1 

and  best  cf  them,  she  has  also  freed 
lierself  completely  of  many  of  her 
financial  obligations,  thus  not  only 
enabling  herself  but  actually  forcing 
herself  to  take  a  pouit  of  view  of 
considerable  independence  in  ail 
matters  concerning  international 
currency  and  trade  arrangements. 

Canada  now  has  an  industrial  ca¬ 
pacity  which  ranks  exceedingly  high 
and  which  Is  committed  to  provide 
total  employment  after  the  war  and 
she  will  be  ej:pectcd  to  view  with  the 
most  intense  conoeni  and  interest 
any  currency  devaluation  in  coun¬ 
tries  with  whose  production  she  may 
have  to  compote  in  times  to  come. 
If  this  is  realized  in  the  case  of  Can¬ 
ada,  then  it  must  be  realized  even 


due  respect  to  the  creator  of  the  plan, 
it  offers  rather  alanning  possibilitic.s. 
Anything  that  is  to  be  of  permanent 
\alue  but  is  created  flexible  can  be 
made  to  "flex”  in  the  most  sun^ris- 
ing  way  and  quite  frequently  the  one 
who  had,  often  finds  Iiimself  withou', 
v.hile  the  one  who  did  not  have,  find.g 
himself  possessed  of  what  lie  wanted. 

Wc  should  assume  of  course  that 
all  these  plans,  whether  they  deal 
with  currencies  alone  or  whether  they 
encompass  all  aspects  of  commerce 
and  industry,  must  first  be  tested  in 
the  crucible  in  which  international 
I  political  differences  can  be  dissolved. 

!  As  long  as  there  shall  be  left  even 
I  a  small  group  of  jealous  and  dls- 
grunllcd  states,  whose  shibboleth  is 


more  clearl.v  in  the  case  of  all  other  j  sovereignty  and  whose  .sole  knowl- 


TRANSPORTATION— D.B.S. 


Wk.  to  Mar.  1  3 

Wk.  ogo 

Year  ago 

.  60,944 

63,569 

62,795 

To  Feb.  20 

Year  oao 

2  vrs.  ago 

Cars  .  . 

.  645,797 

670,047 

585,733 

RAILWAY  EARNINGS— C.N.R. 

1943 

1942 

Chongo 

Manth  ot  February 

$ 

$ 

$ 

.  30,329,000 

24,950,000 

-i-  5,379-000 

Operating  expenses  . . 

.  25,206,390 

21,303,560 

-4-  3,900,830 

Net  earning^  . . 

3,644,4-10 

•f  1,478,170 

Two  Months-^  ’ 

1942 

1941 

Change 

GfOis  ccrriings  .  .  . 

.  59,607,000 

50,917,000 

+  8,690,000 

Operating  cxpciiscs  . 

42,1 15,448 

-)-  7,896,223 

Net  ea.'nings  . . . . 

8,801,552 

-1-  793,772 

C.P.R. — January 

1943 

1942 

Change 

$ 

$ 

$ 

Gross  comings  . . . 

18,660,272 

4-  267,648 

Operating  expenses  . 

15,476  210 

+  1,211,055 

Net  earnings  . . 

3',  184,062 

—  943,407 

Twelve  Months-^ 

Gross  eorninqs . . 

221,446,053 

435,418,038 

Opel  a  ting  expenses  . 

175,488,517 

+33,187,885 

Net  earnings  . . 

45,957,536 

+  2,230,153 

countries  who  possess  a  substantial 
trade  potential.  . 

It  is  in  this  one  subject  of  cur¬ 
rency  valuation  and  trade  i>otcntiaI 
that  the  most  insidious  difficulties 
of  the  post  war  world  will  be  found 
and  no  amount  of  international 
plca.santry  and  back  slapping  will  do 
away  with  the  fact.  The  question 
that  ari.scs  now  is  whetlicr  tho  mu¬ 
tuality  of  the  problem  has  been  thor¬ 
oughly  digested  and  whether  the 
‘multi  lateraincss’  of  all  aiTangc- 
ments  Is  being  considered  generally 
dcsu'ablc. 

4-  ❖  4- 

Obvio'usly  sooner  or  later  we  must 
end  the  sloppy  habit  of  lalking 
grandly  of  what  we  will  do  as  United 
Nations  and  wc  will  have  to  come 
down  to  brass  tacks,  one  of  which  is 
to  call  each  one  of  these  United  Na¬ 
tions  by  the  right  name.  It  is  one 
thing  to  pronounce  the  policy  of  the 
United  Nations  as  put  do-agi  on  tem- 
jxirary  parchment  and  it  is  xinoither 
to  make  orderly  trading  possibc  be¬ 
tween  the  larious  ccmixments  who 
at  one  time  or  another  will  be  in 
violent  competition  with  each  other, 
whether  it  concerns  beef  or  beads, 
tumblers  or  textiles. 

Since  the  obvious  job  will  be  to 
win  this  peace  rather  than  the  la.8t 
one,  it  is  quite  fail-  that  we  should 
first  establish  a  common  denomina¬ 
tor  through  which  we  can  pay  for 
each  other's  washing.  This  tics  in 
with  the  problem  of  distributing  all 
available  foods  and  other  materials 
as  country  after  country  is  salvaged 
from  the  ruin  of  tie  battlefield. 
Since  there  "'ould  be  no  dividends 
in  putting  the  cash  price  too  high, 
the  salvaged  countries  being  obvicus- 
ly  and  actually  broke  in  the  most 
literal  sense  of  the  word,  undercjt- 
ting  of  price  through  one  means  or 
another  would  also  be  useless.  But,  | 
politics  being  what  it  is,  and  the  bal- 


edge  Is  intrigue,  wc  shall  find  them 
able  to  .sell  their  sendees  a.s  well  as 
their  vote  to  the  highest  bidder.  Pijr 
the  fii'.st  decade  after  the  last  war, 
this  highest  bidder  hapiKiicd  to  be 
France— and  her  "bloc  politics” 
were  not  too  .successful. 

It  would  seem  therefore  that  the 
success  of  whatever  lofty  xurango- 
ment  to  be  made  now  will  cIciKnti 
very  largely  upon  the  elimination  of 
all  jiolitical  friction  ikoints  between 
the  powers  that  will  comprise  the 
bargaining  partiiens.  There  Is  no  .sign 
yet  that  would  clearly  and  indubi¬ 
tably  point  to  the  fact  that  sufficienS 
political  wisdom  and  mutual  confi¬ 
dence  has  been  established,  nor  that 
it  has  been  cs'.ablisJicd  on  a  broad 
and  v>5pular  enough  basis  to  premise 
permanent  success. 

AVliilc  wc  flatter  ourselves  about 
our  detennination  that  everything 
shall  be  hitnnony  in  the  post-war 
world,  we  are  singularly  licary  about 
the  fact  that  all  ix)st-war  dealings 
as  well  as  the  discussions  leading  U’p 
to  them  wdll  have  to  consist  largely 
of  concessions  rather  tlian  "standing 
on  our  rights”,  of  giving  rather  than 
of  selling,  and  of  subsidizing  the  re¬ 
establishment  of  our  banki'upt  com¬ 
petitors,  tho  friends  as  well  as  tho 
enemies  for  a  number  of  years. 

All  talk  of  easy  way.s  should  bo 
discouraged,  all  plctm-es  of  a  world¬ 
wide  fig-tree  .should  be  filed  away 
until  such  a  time  as  the  hard  facts 
arc  generally  realized  and  accepted 
by  the  heads  of  the  states,  the  par¬ 
liaments  and  by  that  most  important 
of  all  beings,  the  man  in  the  street. 


B.C.  GAS  CONSUMPTION 


Victoria  —  Decreased  consumption 
of  gasoline  in  British  Columbia  is 
reflected  in  the  monthly  figures  re¬ 
leased  by  the  Coal  and  Petroleum 
Board  which  show  February  con- 
ance  of  power  still  being  a  ghost  that  i  sumption  at  1,548.336  gallon.s  less 
walks  through  current  history  as  it  than  the  Januai-y  figure.  Total  coii- 
did  through  that  of  the  past,  undercut- 1  sumption  in  February  was  4,362  481 
ting  mancuvres  must  be  expected  to  gallons. 
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Stock  Exchange  Record — Montreal  and  Toronto  i  Canadian  Active  Bond  Prices 


Abilibi . . 

Do.,  |TCf . 

Do..  7Vt . 

Acme  Glove . 

Do.,  prcf . 

Agr.f'.v  Surpass . . . 

Do.,  pref  . 

AlQoma  Steel  Corp  . .  . . 

Do.,  prcf . 

Aluaiinvim  Ltd . 

Alco,  prcf  .  . 

Amalgamated  Electric . 
Anglo  Can.  Tel.,  pref.  . 

Asbestos . 

Assoc.  Brcwerien .  .  .  .  .  . 

Do.,  prcf . 

Ault  U  Wiborg.  pref.  .  . 

Bar::er’s  Bread . 

Do.,  prcf . 

Batliurat  Paper  “A*”. . . 

Bca'vty  Broa . 

Do..  Isl  pref . 

Do.,  2nd  pref . 

Bell  lelephone . 

Biltmore  Hat  . 

Blue  Hihbon . 


Week  ending  April  6,  1543 - 


63  j 

16*^  .. 


132  132 

102'4  102 


Do.,  t^ref . 

35 

.15 

Brarittord  Lord.,  pref.  . 

25 

Brazilian . . 

18 

19 

18 

Brewers  ft  Distillers .  .  . 

5?i 

B.A.  Oil . 

20 

20 ''i 

20 

B.C.  Power  “A” . 

26'.' 

26 

24  *i 

Do..  -•B" . . 

3*3 

3 

Bri!c.j  Silk . 

7 

6 

Build.  Prod,,  Class  “A”. 

14 

14'4' 

14 

Burlington  Steel . 

10 

10' 8 

10 

Calgary  Power . . . 

100 

Can.  bread . 

3^1 

4 

3''» 

Do.,  “A”  prcf . 

102*3 

Do.,  "ii  ”  pref . 

38 

Can.  Cement . 

4^^ 

5 

i'i 

Do.,  prcf . 

94 'd 

95 

94 

Can.  Cycle,  prcf. . . 

105 '3 

Can.  Forgings  “A" . 

22 

Do.,  "B" . 

26 

Can.  Nor.  Power  . 

6'.' 

Ols 

5‘s' 

Can.  Packers . 

87 

86*3 

86 

Can.  SS.  Lines . 

11 

12‘/8 

n 

Do.,  pref . 

34’i 

35*3 

34*.j 

Can.  Wire  &  Cable  *‘A*' , 

Do.,  ‘  B  • . 

Do.,  prcf . 

Can.  Bakeries . 

Do.,  prcf . 

C*n.  Breweries . 


Do.,  pref . 

33  *  j 

39 

33' 

Can.  iironze . 

33 

34 

Do.,  prcf . 

106 

Can.  Canners . 

8’* 

8,'-i 

8* 

Do.,  1st  prcf . 

20.', 

22 

Do.,  2n'J  pref  ...  , 

11 

n 

Can.  Car  ft  Foundry.  , 

9’ft 

9$; 

8‘ 

L>o.,  pref . 

Can.  Celanese.  . .  .  , . , 

29 

•29 '4 

28 

33 

33  ’  .1 

32* 

Do.,  rights . 

22*^ 

Do.,  prel  . 

135 

135 

Can.  Converters . 

26 

27'v 

26' 

Can.  Cottons . . 

J02U 

Do.,  pret  . . 

120‘* 

Can.  Dredge  ft  Dock  . . 

16'* 

16 

Can.  Fairbanks,  prcf. . . 

100 

Can.'Foreign  Invest.  ,  . 

30 

30 1* 

30 

Do.,  preJ . 

105 

Can.  oen.  Elec  .  .  . 

213 

I'an.  Ind.  Alcohol  •*A"  . 

4*4 

4^4 

4 

Do.  prcf . 

4  H 

4‘  . 

Can.  Iron  Foundries.  . 

60 

Do.,  prcf . . . 

85 

Can.  Lx^omotivc . 

14 

15 

14'- 

Can.  Oil  Co . 

15'i 

20 

17 

Do.,  pret ... 

121 

Can.  Pac.  Hly . 

9", 

12 

9-* 

Can.  Wallpaper  “A’\  . 
Do.,“b’ .  . 

11 

12 

Can.  Wineries . 

2*$ 

2‘  i 

Can.  W.  U.  Boxes  “A”. 

18'a 

Cariialion  Co.  1st  pref. 

116'’t 

Coc.rshutt  Plow . 

10' V 

11  >4 

10’ 

Cons,  bakeries . 

11 

ll-^x 

11* 

Cons.  Min.  ft  Smelt . .  . 

45  >4 

45  U 

44’ 

Consumers  Gas . 

124 

123 

Cons.  Glass . 

28 

28 

Cos.  Imperial  Mills. . . . 

23 

25 

24' 

Crown  Cork  ft  Seal.  - 

2S'j 

Cro\vs  Nest  Coal  . 

37 

Dtstillers-Seagrams  . . 

26 'ft 

33 -•■8 

29 

Do.,  pref . 

100 

Dom.  Anglo  . 

23 

Do.,  pref . 

75 

Dominion  Bridge . 

27 

26 

Dom.  Coal,  prcf.  . 

14*1 

14’  . 

Dom.  Fabrics . . 

9 

Do.,  2nd  prcf . . 

22tv 

Dom.  Foundries . . 

22 

23 

22 

Do.,  prcf . . 

106 

107 

Dom.  Glass . . 

122 

Do.,  pref. .  . . 

134 

Dom.  Sottish . 

.50c 

50 

I^.,  pref . 

23*:, 

27 

Dom.  Steel  ft  Coal  **B  ’ 

9'fi 

Dom.  Stores . 

8 

8'h 

7'S 

Dom.  Tar . . 

67*4 

7 '  -4 

7 

Do.,  pref . 

95 

96 

95 

Dom.  Textile . 

81 

81 

80 ‘i 

Do.,  pref .  . 

Dom.  Woollens . . 

Do.,  prcf .  . 

Dryden  Paper . 

East  Kootenay  Power.  . 

Eastern  Dairies . 

Eastern  Steel  Prod . 

Eas^"  Washing  Machine, 

Electrolux  Corp . 

Enamel  &  Heat.  Prod. . . 
English  Electric  "A*’..  .• 

Do.,  **3” . 

Ekjuitable  Life . 

Famous  Players . 

Fanny  Farmer  Shops .  , , 

Fleury  Bisscll . . 

Do.,  prcf . . 

Ford  Class  “A” . . 

Do.,  Class  *‘B” . 

Foundation  Co.  of  Can., 

Gatineau  Power . . 

Do.,  pref.  . 

Do.,  prcf.  5H‘ . . 

Gen.  bteel  Wares . 

Do.,  prcf. . 

Goodyear  Tire . 

Goodyear  Tire,  pref.  new 


21  **  22'i 

22 


G.  L.  Paper  V.  T . 

3*  j 

Do.,  prcf.  V.  T. .  . . . 

16 

16’,' 

*• 

Great  West  Saddlery.. . 

4J'8 

4*3 

•  • 

Do.,  pref . 

32 

35 

Greening  Wire . 

I2T 

12*  j 

.  • 

5*  J 

.  .  — 

Do.,  pref . 

72 

70 

Gypsum . 

S'li 

S’a 

5  ’-H  — 

Ham.  Bridge,  new . 

5*  2 

5  >2 

5^8 

Ham.  Cotton,  pref . 

33 

33 

Ham.  United  'Theatres. 

1.75 

Do.,  pref . 

9S 

95 

Hardtng  Carpets . . 

3 

Hiiule  ft  Dauch  Paper. . 

14*  J 

14  4 

.  -*• 

Holt,  Renfrew  Co . . 

Do.,  pref . 

Hunts  Candies  “A’* . 

Do.,  "B’ . 

Imperial  Oil . 

Imperial  Tobacco.  .  . . .« 

Do.,  prcf .  .  . . 

Ind.  Acceptance  '*A  .  .  • 
Intercolonial  Coal . 


Do.,  prcf . 

.  125 

Int.  Eronze  Powders. .  . 

10 

Do.,  prcf . 

.  20 

21 

Int.  Coal  ft  Coke . 

25 

inter.  Metal  Ind . 

.  H’j 

ii'j 

Do:,  prcf . 

.  99 

99 

Do.,  "A  pref . 

.  96 

Inter.  Milling,  pref.  . . . 

.  Il35i. 

39=4' 

inter.  Nickel . 

.  .TO's 

Do.,  prcf . 

1.55 

Int  Pulp  85  Paper.  ... 

12 

Do,,  prcf . 

,  63*  L 

19 'J 

Int.  Pete . 

a  IS'i 

.  9 

102*3 

Do.,  prcf . . 

.  100 

.  o's 

Do.,  "B  . 

•  .  20c 

.25 

Jamaica  Pub.  Service. . 

.  11 

Do.,  prcf..  . 

Kclvinntor . 

Lake  of  Woods. 
Dc..  pref.  . , 

1.. ang  &  Sons. . . 
Laura  Secord .  • 

1.. egnrc,  prcf  .  . , 
Lindsay,  C.  W. , 

Do.,  pref. .  .  . 


Loblaw  ”A” 

Do..  ■•B  " . 

.  20*^ 

•  19 

21 

19^4 

20 

18'.,' 

Do.,  pref . . 

•  6“  ft 

6‘  s 

Do.,  pref . 

.  100 

100 

McKinnon  Steel . 

•  3 

• 

Do.,  pref . 

,  65 

Maple  Leaf  Gardens. . 

a  6 

Do.,  pref . 

.  6*4 

• 

Maple  Leaf  Milling. . . 

,  6*  M 

VO.,  . . 

Vassey  Harris,  new .... 

Do.,  prcf.  new . . 

Mitchell  Co..  J  S . 

Modern  Container . 

Monarch  Knitting . 

Do.,  pref . 

Montreal  Cottons . 

Do.,  pref . 

Montreal  L.  H.  &  Powar. 

Do.,  3‘  ;  Notes . 

Montreal  Loan . 

Montreal  Telegraph .... 
Montreal  Tramways.  • .  • 


70  ..  •• 

71 

120H  122 
2SH  24-,; 

49  M  49  ., 


Do.,  "A**  prcf . 

.  186 

190 

Do.,  "B"  pref . 

.  270 

279 

Murphy  Paints . 

.  12 

u 

.  •  .  . 

National  Breweries . . . 

.  30 

31 

Do.,  pref . 

ft  38 

38)3 

National  Grocers . 

•  8 

Do.,  pref . . 

.  27 

26T 

Nat.  Sewer  Pipe  “A”  • 

.  H'i 

Nat.  Steel  Car  ....... 

.  47 

si 

47 

Niagara  Wire . . 

.  15', 

islu 

Noranda  Mines . 

.  47', 

47>i 

453-4 

North  Star  Oil ....... 

.1.10 

Do.,  pref . .  • 

.  3-4 

4 

Ogilvie  Flour . % 

.  24'4 

24  J* 

24 

Do,,  pref . . 

Ont.  bteel  Prod  .••••*.• 

Do.,  pref . 

Crange  Crush . . 

Do.,  pref . 

Ottawa  Electric . 

Ottawa  Car . 

Ot  tawa  L.  H.  0i  Power . . 

Do.,  pref . 

Page  Herscy  Tubes . 

Penmans  Limited . 

Eto.,  pref . .  • 

Photo  Engravers 


50 

25 


■ - 1943 - -  Current 

High 

Low 

Div. 

Rate 

1  .00 

.60 

8>4 

5*4 

17'3 

4 

3*2 

70 

$6.50 

J  14 

80c 

112 

$7.00 

9H 

8*1 

84 

82 

$5.00 

133'4 

107 

$8.00 

102*8 

looT 

10 

Int. 

44  lii 

$2.75 

25H 

22 

60cib, 

15 ‘i 

15*4 

$1 .00 

*112 

in 

$7.00 

$5.50 

.85c 

23 

IS'4 

12 

$1 .00 

19 

16'4 

"no** 

$6.00 

1 1 1 H 

$7.00 

150'4 

141 

$8.00 

9 

60c 

5>a 

36 

29*  ft 

$2  so 

25*4 

$1  30 

19 

i4'  . 

Int. 

5*4 

Int. 

20*4 

17% 

$l  .00 

27 

23*3 

$2.00 

4 

8 

Int. 

16’ i 

13 

70c  bi 

10*4 

9’ : 

60c 

$6. 00 

4 

•I'l 

102*  J 

$3  00 

40 

$2.50 

5', 

4'  : 

06 

02 

Arr. 

106 

$5.00 

24 ’-J 

22 

$1  50 

26 

7't 

5*8 

Int. 

88  4 

86  $4 

OO^b* 

12»r 

8  =  i 

Int. 

35 ' 2 

31'4 

$2  50 

65 

$4.00 

24 

20'8 

$1  .00 

108 

$6.50 

4 

80 

07 

Int. 

2^ 

1  .30 

39 

27' 

$3.00 

34  * 

$I 

.50  b- 

106 

v$5  00 

M 

6*  J 

50c 

22 

20 

$1 .00 

12 

10* 

60c 

0  , 

6*4 

29 ‘4 

28 

Arr. 

33*4 

27* : 

$1 ,00 

22  •  H 

139 

133 

$7  00 

28  V 

18 

S2  00 

107*3 

102  $4 

.00  bi 

123 

lU 

$6  00 

18 

15 

Int, 

'*100 

S6  00 

30'i 

26*  J 

$l  .40 

106 

S8  00 

200 

$8.00 

5 

3  i 

Int. 

.5 

4 

Int. 

60 

Int. 

90 

Int. 

15 

12  J 

20 

10 

SOctb' 

3  25 

$8.00 

12 

7'k 

1 1 

InL. 

12 

Int. 

Int. 

19‘2 

10 

Arr. 

116  .$ 

$4  00 

1 1  ‘i 

O’  t 

50c 

11 

9  *. 

60c 

45  >  ' 

37 ' ..  $l 

00  b 

128 

123 

$8.00 

28*  J 

27 

25 

22’  J 

$i  .26 

2o 

$2.00 

37 

$3.00 

.13  i 

25  .$ 

$2.22 

100 

99  ^ 

$5.00 

26 

Int. 

75 

$5.00 

27 

'25 

$1  . 20 

14' j 

n’-. 

9V 

0 

Int. 

23 

$1.50 

23  *u 

20 '4 

$1  . 00 

108 

107 

$6.00 

123 

$.5. 00 

-Week  ending  April  6,  1943 - 


Porto  Rico  Power,  pref. .  lOOV 

Power  Corp .  71^  7 

Pressed  Metals .  7 

Price  Bros . . .  12  12 

Do.,  pref .  63 70 

Quebec  Power. . . .  IS  14 

Regent  Knitting .  6*-g  7 

Do.,  pref .  21 


7^4 

7H  — 

12^  llH  4-  H 


Sales  Bid  Ask  High  Lrow 


....  100'; 
1363  .. 

475  .. 

6625  •• 

75  .. 


$5.00  Riverside  Silk  “A’* ,  23.4  24 

$8.00  Holland  Paper . .  9  94 

.  .  Do.,  prcf .  92  92' 

Int.  Russell  Industries .  164  17 

$2.75  Do.,  pref . .  165  170 

Wcib>  Saguenay  Power,  pref. . .  106U  106K 
$1.00  Shaw.  Water  ^  Power.. .  174  1® 


18'ii  164  90c  Western  Gram  6  s  '49  .  . 

,11  :: 

10  ..  Int.  ■  Acadia  Apt.  4  s  '59  ... 

B'.J  ..  Int.  I  Adaioide  Sheppord  7's  '■'IS 

8'-,  ..  60c'  AlexorKl.o  Apts.  3's  '55  . 

,05  ..  $7  00  I  Arve-ott  Place  4’s  '56 

•_  ■  I  Balfour  Bidg.  6',  ‘M  !!. 

06  *  88  Sb  so  i  Adelaide  b'.j's  '•>7.  . 

??3/  12  ^9  50  Cumberlor>d  '44 

,0,  U  10,  S(I  00  I  St.  George  7  s  ■46.  . 

IQt;  goc  !  Clarendon  Ap,s.  7  s  '46  . 

16  lot.  i  Clarendon  Prop.  7's  '47  .. 

1.75  1  30  -  I  Connought  Hotel  4's  '52. 

9  Int.  ;  Dom.  Souare  4's  ‘59  .  .  . 

...;4  b)  i  tills  Park  Apt.  4»/2'i'  45 

704  $3  00,  vv.S 

75  6S=1  S.,.03  .  3- ■ 

80--  b)  ‘ 

,.75  .  'y-S . 

65  $5.50  Lombard  Realty  2’/;:'$  '51 

24  Nelson  4  s  '47  . 

13''i  11*8  Arr.  Oshawa  Bldg.  3*4's  '53.  . 

25»i  .  $l.pOd)>  Prince  Ed.  Hotel  4‘s  '47.. 

$7^00  j  Professional  Offices  7's 
12  lO'.;  80-  R'Chmond  Boy  6\2S  '47. 

‘53 V  5i'.  56  St  CQth  Ston.  Realty  3. 

71  j  6  j'/j-4  s  '57 . 

10,  $7  00  Trinity  Bldg.  4  s  '52  Coni. 

.  :  Wellington  Bldg.  6i'2'$  Ser. 
26  .  '  Wind.  Court  Apt.  3's  Se'. 

57  47'.  $2  52"',  i  MUNICIPAL  BONOS 

;  City  of  Windsor  '75 

7  4  o  -  Arr.  ;  Windsor  2'$  '75. 

T't  6K  80c  b'  i 

fi  4»y  .  City  of  WirKJs^f  4  s  75  . 

2Z  .  Tov.'n  of  RVersida  I's  ... 

94  84-  .  !  Township  of  E.  York  41-2  s 

3  ,  j  Township  of  Sandwich  E. 


_ I ;  A.  J.  PATTISON,  JR,  fr  CO. 

INDUSTRIAL  BONDS  Bid 

DW  ^  Algomo  Central  5's  '59  . .  26.50 

R,te  B.L.  Pulp  6  s  '50  .  94.00 

Burns  Cr  Co.  5's  '56  ...  79.25 

$7.00  Con.  Locomotive  6's  '53..  100.00 

Int.  Con.  V«ckers  6$  '47  ...  97.50 

Int.  Dom.  Woollens  6's  '53  . .  93.00 

Galt  Bross  5  s  '50  .  96.00 

1?  nS  Hydro  Elec.  6  s  '44  57.00 

Int  Legore  b  s  '61  .  92.50 

$1.60  Maple  L.  Mill  3-5*/2'»  '58  98.00 

$2.00  McCoim-cks  4s  '54  ....  99.00 

60c  Morr.son  Bross  7V2  S  '47.  100.00 

$6  00  Ruddy,  E.  L.  t'/z's  '48...  96.00 

Slivciwood  Ooiries  6's  '66.  93  00 


Silverwood  Dairy .  94 

Do.,  prcf . .  8V1 

Simon  &  Sons .  8  >  ^ 

Do.,  pref . . 105 


Do,  ‘  B  • . 

Do.,  prcf.  .  .  .  . 


13  134'  124 

.  1014  101 H  iod; 
.  104  104 

..  IS  16 


Do.,  pref.  (new^  , . 


Do.,  prcf. .  . .  74 


Do.,  prcf.  .  . 
t.  Lawrence  Cor 
Do.,  “A"  i>ref 
t.  Lawr.  Flour  h 
Oo.,  pref . 


Do.,  pref . 

Tip  Top  Tailors 
Do.,  pref.  .  . 


Do.,  pref  . 
Union  Gas  Ci 
Umted  Steel 


Do.,  pref. .  .  . 
Western  Grocer . 
Do.,  prcf . 


2.00  2  00 
12  13»; 

25"^  . 

115  120 

35 tj  39 


,05 

12'i  . 
76*  7 

96  88 

13t4  ,2 

10,  10, 

lOt 


70' i  .59’. 
75  66=1 


,3’^  ,,»s 
25»i 


7':  7'j 

,04V,  10, 


155  ISii'i  155 
173  173  170 


Can.  Permanent.  . 
Central  Can.  Loan. . 
Chartered  Trust. 
Beon.  Invest.  ..... 


t>o.,  20  p.c.  paid  . 


Toronto  Gen.  Triiit 


‘1942  Quotations. 


3 

50 

$5.00  i 

51*6 

48 

54  00 

537^ 

47 

S4  00  } 

20*4 

18*: 

$l  00 

4U 

334 

70  * 

44 

70 

S.l  00 

120 

$7.00 

13*3 

U 

80r 

99 

94 

$5  00  . 

19*-i 

$l  00  1 

3*4 

2’ J 

2*3 

43*4 

21 

85 

$7  00 

73 ’.3 

Arr. 

8 

4 

Int.  , 

23 

$1  50  ‘ 

1 

lJU 

$0  00  1 

140 

129 

$6  00  ‘ 

156  J 

S8  00  1 

173 

157 

V8  00 

160 

150 

$6  00 

259 

235 

$10.00  1 

142 

132 

$5.00 

250 

245 

$10  00 

140 

125 

$8  00 

$8  00 

8.5 

70 

Si  03 

27 

$2.00 

74 

$4  00  1 

gr.' 

8  *'3 

80c  I 

55 

$4  00 

145 

$8  00  ; 

111 

$5  00 

7.5 

$4.00 

86 

.  00 

*30 

24 

$2.00  j 

■14 

Asktd 

26.50 

'29.00 

9-4.00 

96.50 

79.25 

82.00 

100.00 

103.00 

97.50 

100.00 

93.00 

99.75 

96.00 

100.50 

57.00 

60.00 

92.50 

95.50 

98.00 

100.25 

99.00 

101.00 

100.00 

96.00 

93.00 

97.56 

97.00 

100.00 

8200 

55.23 

58.50 

2-4.50 

2  7.00 

53.00 

56.00 

■47.00 

52.00 

^■4.00 

24.25 

20.00 

23.00 

51.50 

54.50 

26.00 

28.50 

26.00 

28.50 

47.50 

51.00 

66.00 

68.75 

65.50 

68.00 

37.00 

39.00 

55.00 

27.00 

2  8. -75 

'51.00 

54.00 

65.00 

37.00 

46.60 

59.00 

96.50 

1 06.60 

60.50 

63  50 

10.25 

12.50 

64  00 

44.50 

32.50 

55.00 

62.00 

64.75 

79.00 

82.00 

90.00 

92.50 

59.00 

41.00 

98  00 

100.00 

37.50 

28.00 

93.50 

100.00 

98.50 

1  .X.OO 

GOVERNMENT  BONDS 


-1942-45— 

]h  Low 


In,. 

Rote  Duo  Pay.  Matunl, 


102-8 

102 

10212 

1003,4 

1033'8 

101 

102 

'59.8 

102'', 

102 

1015.8 

101  'i 

lOSJs 

105 '.4 

104-'.  8 

l04iV8 

107U 

1  OGTg 

I07,'8 

106,4 

108 

lO/'s 

108Ji 

,0734 

I09J, 

,0838 

1025,8 

102', a 

1 

lOS'i 

1 

97 

1013.4 

921-2 

105,  ■'2 

.02,9 

124'  , 

90 

125V4 

100,'- 

1005, 

9S3a 

125’2 

11534 

99  i/. 

96 '-2 

Dom.  ot  Coa  list  Vief.  LoanI  2 
Dom,  of  Coa  (2nd  Vict.  Lnl  2 
Dom.  of  Canada  Bonds  .  2 


Dom.  of  Conor)-  Bonds 
Dorti  of  Con.  (3rd  Vict.  Loan 
Dom.  of  Conodo  Bonds 
Dom.  of  Canada  Bonds  .  .  . 

Dom.  of  Canada  Borxto . 

Dum.  of  Conodo  Bonds . 

Dom.  of  Con.  (1st  Wot  Ln 
Com.  of  Canada  Bonds  .  . 

Do-m.  of  Conodo  v'ond* . 

Dom.  of  Canada  Bonds  .  .  . 
Dom.  of  Conodo  Bonds  . 


Dom  of  Conodo  Bonds 


102'/a  Dom.  of  Conodo  Bonds .  5 


1% 

MN 

C 

May 

46 

99Yi 

ICXji'b 

2 

J'J 

V, 

iune 

44 

100-4 

10,  '2 

2 

JO 

C 

Junj 

46 

99  •’a 

1001  2 

2'4 

MS 

c 

Mar. 

48 

99;  a 

lOO'a 

2'.  2 

JO 

L 

June 

43 

loo 

lUI 

3 

JO 

C 

June 

50-51 

lOKi, 

1 027  9 

3 

AD 

c 

Ocf. 

49-52 

1005b 

10, 

3 

MS 

c 

Mor. 

52-64 

100,2 

101 '2 

3 

JO 

L 

June 

50-55 

99^8 

100  a 

6 

MN 

c 

Nov. 

53-56 

99-8 

100=4 

3 

JO 

c 

June 

53-58 

99  , 

100=4 

4 

MS 

c 

Sept. 

Perl. 

94 '4 

95,4 

3!  4 

JO 

c 

June 

43-49 

10239 

103!8 

3  -A 

MN 

c 

Nov. 

-.8-51 

I02'2 

103'  . 

3'4 

FA 

c 

Feb 

48-52 

103-39 

104,4 

3'4 

JO 

c 

June 

56-66 

lOl'a 

102  ■, 

3lz 

AO 

c 

Oct. 

44-49 

1C23g 

1033a 

4 

AO 

6 

Oct 

43-45 

toi--. 

102  4 

4 

AO 

c 

Oct. 

47-52 

106,^ 

lO?!. 

'»:.2 

AO 

c. 

Oct. 

44 

104^8 

I05'4 

4'.  2 

FA 

L 

feb 

46 

106-U 

1075a 

MN 

L 

Nov. 

46-56 

107 

108 

4 ',  '2 

MN 

C 

Ncv, 

47-57 

1 08 

109 

4', 2 

MN 

Nev. 

48-53 

t0S->i 

109'  2 

4'.2 

MN 

L 

Nov. 

49-59 

,.!9-’4 

1  IQ' 2 

5 

AG 

L 

Oct. 

43 

102 

GATION 

BONDS 

5 

JJ2 

C 

Jon. 

57 

103 

105 

3 

AD 

c 

0:t. 

45 

lO.’’ 

39.00  101  s*  921'.;  Conadion  Poc.  RoiMOy .  3  AD  C  0:t.  45  lO."’ 

lOS'/i  .02'a  Canodion  Poc.  Roilwoy  .  ..  4l'2  JJ  C  J'uiy  f.O  lO-l',*  lOj'i 

I24't  90  Con.  Not.  RIy.  (Dom  Guor.l  4>'2  ^SS  CNL  Sept.  51  121',  ,23 

28.75  I25V4  lOOV;  Con.  Nat.  RIy  (Dom.  Guor.)  4,,*  JDEI  CNL  June  55  ,25 

54  00  lOO'jfi  9S^a  Con.  Not.  RIy.  (Dom  Guot.l  3  JD15  C  Dec.  45-50  ,00''*  ,01  i 

,25’2  US’,*  Con.  Not.  RIy.  <Dom  Gjor  I  5  JJ  CNL  July  49.69  ,13'^  ... 

40.00  ^^'"2  ^99.  Not.  RIy.  (Dom.  Guor.,  3  JJ15  C  Jan.  54-59  99'/,  ICO  , 

0060 i  PROVINCIAL  AND  MUNICIPAL  BONDS 

63  50  I  following  gnototions  nr,  tumishod  by  The  Investment  Dealers'  Asiocialion  of  Conado 

PROVINCIAL 


7900  63.00  Alberto  . 

77.00  57.00*  Alberto  .  .  .  . . 

,10.00  102  00  British  Columbia  . 


113.75  ,02.00x  Nova  Soot io  .... 

11.2.00  106.50  Ontailo  . 

108. "75  ,06.00  Ontofo  . 

1,6.50  ,06.50*  Ontario  . 

1.6.75  108.00*  Ontario  (HEPC) 


Morch  1947 

Oct.  1959 


Apill  19jl 
Sept.  ,9:2 
July  ,946 
June  ,950 


76.50  81  50 
77  00  82,00 

,03  25  ,  ,2  25 
,  14.00  ,  ,9  00 
I  '  ,.•'1,  I  I5.5'.' 
I’j'j.OO  liO.CO 
>09,00  ,,5.00 
,03.50  1  ,2  50 

1 . 1.50  ,115, 

113.50  117.75 

'  0 ;  00  1 , ,  .00 

1.7.50  ,11,75 
,16.50  ,21.50 
,  lb  50  ,21.50 
,'5.00  ,27  50 


Unlisted  Canadian 
Stocks 


Supplied  by 

PATTISON  Jr.  &  CO 


oAcme  Formers  Dony  Pid 
-Acme  Glove  Pfd  D.  650 


Atlas  Steel  Ptd.  1st 
Barrymore  Cloth  Pfd. 

B.C.  Pulp  &  Paper  Cam. 
E.C,  Pulp  &  Poper  7'’o  Pfd 

B.C.  Sugor  . 

B.C.  Tel.  Isf  pfd . 

Brend.-om  Henderson  Ccm. 


112.00  116.00 
4.00  . 


99  00 

95.00 

Prince  td»ord  Island 

.  38i. 

1 

Oct. 

1945 

99  00 

103.00 

106.50 

98.00 

Quebec  . 

.  .  -  4*4 

1 

Aug. 

195S 

106  50 

no  5v) 

87.50 

62.00 

Soskotchewon  . 

15 

Aug. 

195.8 

s;.03 

S9  00 

99.50 

74  00 

Soskotchcwon  . 

.  6<;b 

IS 

Morch 

19'4 

'U.'.'O 

101  50 

95.50 

69.00 

Saskatchewon  . 

S'-:, 

MUNICIPAL 

1 

Aug 

1  VirB 

95.00 

99  CO 

97.00 

9J.0J 

Cho.iottetown  . 

1 

July 

19j.‘ 

9  .00 

10,. -0 

107.00 

102.50 

Halifax . . . 

1 

Jon. 

1952 

107.00 

1  I  1 .00 

IC4.50 

97.00 

Hull  . 

.  5'2 

1 

■March 

19$‘» 

102  LO 

,06.50 

103.00 

98.00 

Lev  s  . 

. 

1 

Moy 

1952 

1 04  00 

1 09  .0 

108.00 

101.00 

Moricton  . 

.  5% 

2 . 

,954 

10  7,00 

1  ,  ,  .00 

9O.00 

90.00 

Montreal  . . . . .  • 

.  5='o 

1 

19.1 5 

96  CO 

,  00.06 

108.50 

103  I'Ox 

Ottawa  .  . . 

1 

July 

1049 

1 06.50 

1 1C  5.7 

112.50 

102.00X  Quebec  . 

.  SOo 

1 

June 

i9:-9 

1  :2,5) 

I  I7."0 

105.00 

95.00X 

Saint  John . 

.  41/2 

15 

April 

1971 

lOS.OO 

1  10  00 

96.50 

87.00 

St  Lombert  . 

.  4-41,2 

1 

May 

1967 

96.50 

,00  5  > 

,03.00 

101.00 

Sydney  . .  • . . , 

.  S% 

1 

Aug. 

104-1 

,0;  00 

lOfc  Oo 

10,. 'jO 

95.0- 1 

Three  Rivers  . . 

.  41,2 

1 

Nov. 

'01  50 

,07.00 

lOt.O-'v 

Vancouver  . 

. 

15 

Jan 

lO’.OO 

1 1 2  00 

100.50 

95.00 

Westmount  . 

.  4t;a 

1 

MOy 

1954 

100,50 

79.00 

64.00 

WirxJsor  . 

.  31. 

13 

Dec. 

1975 

70  00 

114.00 

99.00X 

Winnipeg . 

.  ^  '/2 

1 

April 

19^:1 

1  ’  4.00 

, ,  8  S'J 

V — Payoble  Canada  and  London;  x — Poyobie  Conodo  O'nd  f-lcw  Yo-k. 
I — Pdyob'e  Canada,  New  York  and  London. 


Burns  Cr  Co.  Ltd.  "B  "  .  4  00  4.75 

Con.  Co-op.  Wool  .  8.50  10.00  ii,;,.,. 

Can.  'yVirc  &  Cable  Pfd.  106.50  103.50  *"'"'7— 

Can.  Industries  "A"  Com.  161.00  165.00  Assc.  Tci.  b  ,c 


CORPORATION  BONDS 


Record  of  the  Curb  Markets 


$5.00  ir>dustrios  '  B"  Com. 

S4.00  '  Con.  Industries  7Cq  Prd.. 
$:».00  Con.  Ingersoll  Rond  .... 
$2.09  j  Con,  Machinery  Com. 

I  Con,  Motor  Lamp  ’  A  '  Cr 

'*B  '  .  . . 

Can.  Tea  Pfd . 


- Week  ending  April  6,  1943 

. ..  . 

—1943 

STOCK 

Prev. 

High  Low 

Price 

Sales 

Bid 

Ask. 

H>gh  Low 

Close 

Change 

Aluminium,  prcf.  »■.  . 

.  .  I18’7 

116 

119 

118'.  ITS 

Batliurst  “B” . 

■■■ 

3  2’-j 

423 

3  . 

Beath  Co.,  “A" . 

. . . 

7 

8 

t)'  .'  .. 

Beauliarnois . 

...  9’ft 

10 

1  ^ 

84 

lO'a  .. 

Bflding-Corticelli. . . . 

. ..  81 

80 

83 

Do.,  pref . 

...  1,8 

U4 

B.C.  Pac'cers . 

...  181.3 

18  i'  ,a 

—  '  * 

50 

20 

Bright  Co..  T.  G .  . . . 

...  «'j 

5 

6*  j 

.. 

Do.,  pref . 

...  90 

90 

92 

92 

Con.  Westinghouse 

42.50 

45.00 

Capitol  Wira  Cloth  Com.  . 

5.25 

Capital  Wire  Cloth  Pfd. 

,8.75 

2, .50 

Chase.  .W.  $6.  Pid.  bonus 

,6.'75 

IS  50 

Co  oniai  Realty  Com.  .  .  . 

3.00 

Coloniol  Steoniship  . 

65.00 

70.00 

Current  j  Commercial  Fin.  Com. 

7.50 

Div.  i  Copeland  Flour  Units  .  . 

,5.00 

,■7.00 

Rate  Corrugoted  Box  Com.  .  ,  , 

7.00 

8.50 

1  Dov?r  Industries  . 

T.CO 

3.50 

$6  00  Dunlop  5°o  Pfd.  Par  JCJ. 

•••  ,  XD  . 

21.00 

27.50 

•  ■  •  •  Fostern  Steel  Pfd . 

20.00 

22.00 

4’;  •  !  Calgary  Pov.’cr,  pref.  . 

5  Ini.  ;  Can.  &  Dom.  Surar,  . 

Si  00  Can.  Bvrl  Breweries  . 

20  U  $1  ■  '0  .h)  Cannda  Melting . 

17  '-8  .  .  .  .  !  Can.  Vinegari . 

.  .  .  i  Can.  Starch  . 

19’ j  $1.00!  Do.,  pref . 

$1 .00  I  Can.  Industries  *‘B*’ . 

14 '  J  Int,  1  Do.,  pref . 

7  -4  60c  Can.  Gen.  Investment 


102 

19' C  17- 


ta'fin  I  Gram  Pfd . 

I  Pcdercl  Grain  Corn.  .  .  . 

Gaft  Brass  Ccm . 

■  jQ  Godor'Ch  Elevator  Div,  .[> 
$6  00  Guardian  Realty  Pfd. 
Soioo  Gueinh  Carpet  Com.  D,\ 

.80  ’  . 

.49  I  Gijr.icv  Foundry  Pfd.  . 
S2.00  !  Ho.’t  Bottcry  Com.  ,  .  , 
.40  Steel  Prod.  Com. 


116 

160  165 

165  163 

8^;  . . 


125 

10.*  I  i2* 


79  $5.00  I  Can.  Int.  Invest.  Trust..  .50  .40 

86  $5.50  j  Do.,  pref .  37 

8  .  .  .  .  i  Can.  Light .  13  *  j 

$7. 00 >.b >!  Canadian  Marconi .  1.80  1.85 

66  $2 . 50  I  Can.  No“.  Power,  prcf. . .  87 

51  ’i  $2.50  ,  Can.  P.  &  P.  Invest . 50 

3  \t  •  •  •  t  Do**  prpf .  4 

15* •*  Int.  ;  Can.  Vickers . .  4’*  4^ 

.1*4  !  Do.,  prcf .  41  45}* 

25  Arr.  Can.  Westinghouse ,  ....  44  43 

60c  [  Catelli  Food  Prod . .  9*;  9}, 

...  I  Do.,  pref .  13 '  b  13* 

70  ..  I  City  Gas  £&  Electric . 15 

5  •  •  i  Cons.  Sand  &  Gr.,  pref.  ,78 

4"v  •  •  I  Claude  Neon . 09  ^  .07 

Arr.  I  Com.  Alcohol .  2’:»  2'- 

Arr.  Com.  Alcohol,  pref.  ..  6*j 

. .  i  Con.  Div.  Sec . .  .15 

3  Int.  j  Do.,  prcf .  8 

$1.00  j  Consol.  Paper  Corp .  3’1h  4 

...  Consol.  Press  Ltd .  ...  *3^4 

,  I  Corr.  Paper  Bo.\,  prcf. . .  84 

12*-j  Int.  I  Celtic  Knitting .  1.50 

8  Int.  I  Cub  Aircraft . 65  .75 

11  4  50c  I  David  6s  Frere  “A” .  11 

10  40C'b»  j  David  ft  Frere  “B  *. ..  .  2 

6‘  Dehaviland  Aircraft.  ...  6*j 

$1  .00  I  Do.,  pref .  85 

_ i  Dialter  Steel .  . .  1.25 

Do..  i>rcf .  10 

$l .  50  I  Dom.  Ensineering.  ....  22  26 

21 ‘  j  $1 .50  !  Dom.  Oilcloth .  27_  27 

Int.  !  Dom.  Square .  1.75 

10*^  i  Donnacona  Paper .  4.‘b  4  ''''j 

Arr.  I  Easi.  Kootenay,  prcf. ...  12 

Arr.  I  Eastern  Dairies,  prcf  .  22j<i  23**;  21 

13  $5.00  I  Fleet  Aircraft .  4‘i  4^*^  4 

33  $2.00  I  Fairchild  Aircraft .  3*^  3*4  3’ 

$7.00  ‘  For.  Power  Sec . 15 

Fraser  Coy’s . .  13*  j  15 

Do.,  vot.  trust .  15  16 

17* ft  .  .  .  :  Freimon’s  Ltd.,  pref.  .  .  55 

,  .  (  Hil'rrcst  Collieries . 30 

$7.00  ’  Do.,  prcf .  1.00 

J't  Arr.  ;  Honey  Dew,  new .  23  23 n 

.....  Hurnberstone  Shoe .  9 

. ,  .  70c  Hydro-Electric  Sec .  1.50 

..  $7.00  ‘  Int.  Paints .  2*.i 

Int.  Do.,  pref .  IS 

22*4  Int.  '  Intercity  Ba!;ing .  37 

$7.00  Inter jtatc  Royalty  “A”  . 

70c vb*  I  Do.,  "B” . 


20  Sl.OOib* 
18M$1.00.hi 
.... 


$6.00  '  Montreal  Island  Power..  .25 
. ,  ,  .  '  Mont.  Kef.  ft  Stor.  V'.T. .  .  70 

Arr.  '  Do.,  prcf . .  22 

.....  M*icLarcn  P.  &  P .  13 

Int.  i  Ma 'Kenzic  Air  Serv.ee..  1 .00 

....  I  Nova  Scotia  Light .  78 

. . , .  !  Do.,  prcf.  . .  108 

. .  , .  ■  Noorduyn  Air .  4 '  ^ 

. . . ,  i  Ont.  Silknit .  1 .00 

Int.  Do.,  pref .  35*4 

. . ,  :  Paton  Mfg  .  . .  46 

....  Do.,  pret .  113 

Arr.  '  Power  Corp,,  pref.  ....  91 

$4.00  ,  Do.,  2nd  pref .  40 

$7.00  Provincial  Transport..  . .  5  ■; 

$1  .50  ;  Ouebec  'Telephone.  ....  4 

$1.50  Rdiance  Grain .  22 1  j 

$1.25;  Do.,  prcf .  92 

$1 .92  .  Ho!)ert  Mitchell .  1718 

. .  .  '  Sani^amo .  17 


4H  4^3 

45}*;  44 


116 

$7.00 

lng  -5  John  . . 

5.75 

169 

I4^i 

87.00 

Ingram  Cr  Bell  Pfd  .  . 

88.00 

165 

$7.00 

Kin-gstcn  Shipbuild  Com.  . 

,2.00 

8*i 

Lob!aw  Inc.  Com . 

11.00 

Arr 

ol'Minn.  Cr  Ont  Pop.  Com. 

6.50 

Mo.rs  Pfd  .  .  . 

15.50 

1  .95 
99  U 
.  5.5 

1  10 

Int. 

$7.00 

Morrison  Brass  Units  .... 

6,00 

Morrow  Screw  Pfd  .  . 

100.00 

Morrow  Screw  Com.  . 

14.00 

Mt.  Ro'/ol  Hot  New  Com. 

:’.7s 

Murphv  pQiot  Pfd . .  . 

95.50 

45  U 

25 ‘j 

Nailson  Wrn.  Pfd . 

,01.00 

45 

$l  sbibi 

Nsilso-i  Wm.  Com . 

10.00 

9'- 

13  8 

Nrrv  Method  Laund.  6’ 

Pfd . 

75.00 

.15 

Ontor-o  Jockcv  Cluh  .... 

850.00 

80 

Ont.  Tobacco  Pfd.'  Com.  . 

15.50 

.10 

Arr. 

Provincial  Paper  7"^  Pfd. 

95.00 

J'r 

Int. 

Re'ior>cc  G  ain  Com.  .  .  . 

6*  J 

.  , 

Roliancft  Gran 

9  ■'.00 

106.50  108.50  **8 

161.00  165.00  Assc.  Tci.  0  Tc'.,  5  •,  1930  89 

161.00  165.00  Cell  Telephone  5,  1950  ....  129 

162.00  164.00  Bell  Telephone  5.  195*  ..  12p* 

62.50  66.00  B.C,  Telephone  4*'2.  1^6*..  105*. 

8.50  10.00  !  Co-gory  Power  5,  r960  .  .  105 

j  Calgoiy  Power  5,  1964  ....  105 

7.50  8.50  C.  N.  Power,  1953  .  ..  .105 

28.50  -  I  D.  G.  Cr  E.  Elec.  6*2.  .  109 

42.:j0  45.00;  Gotineou  Powc^,  3-*4,  'A'.  103 

5.-J  1  Do.,  "B"  .  ICI 

18.79  21.50  Do.  5,  ,949  cx.  W'td. .  .  .  101, 


Iff.  Power  6,  ,938  .  ,0, 

70.00  Int.  Power  6,'  1957  .  102',; 

,v^,  lift.  Power  6'';.  1957  ...  105 

o'l  I  MocLoren  Power  9,  ,959  ,0,  ’  ■ 

g-^,°iMor.  T.  6  T.  A,  1967  104'. 

=•90  I  Mont.  Tr.  Isl.  Pwr  5',2. 1^*57  III 
r;n  ^Oft.  7ram.  5,  1951  .  .  .  103 

Mont.  Tram.  5.  1955  ..  .  .85 

7?'nn  I  Mont.  Trom.  41.;.  1555  .  .  63 

n'm  Aff.  I-.  I^.  &  P.  3''j.  1936  .  ,0J 

,n'm  Mtl.  L.  H.  &  P.  31/2,  19-53  .  101 

nsn  ^fl.  L  H.  &  P.  3l-;.  1973  .  ,0U 

•'non  Nfld  &  ^  ■*'-'2,  1936  ....  ,0, 

Nfid.  &  P.  5.  ,936  ..  ..  I00>'. 

ir,  on  I’lS-L.  &  P.  4,  1957  ...  102 

nVJ  Ottawo  Power  4,  ,957  _  ,02 

jOttowo  V.P.  4,  ,964  .  ,05 '*2 

,4  sn  i  Ottawa,  V.  P.5.  ,959  .  ..  IC 

45(^  Quo.  Power  4,  ,962  .  ,0,,2 

7  00  Saguenay  Power  4*  *,  1966  105 

^  I  Shawlnigon  4.  1961  .  103 

1  5  OO  I  Shawinigon  4*j,  1967  .  .  M2*'-*. 

12  50  1'^^''**®^  Securities  3,  1952  -  95*: 

5  8$  '  Winnipeg  EIcc.  "A"  5,  1935  ^2 

I  Winnipeg  EIcc.  '*B  '  5.  1965  89 

I  I  Industries — 

16.'00  Abitibi  C,  1953,  C.O.D.  t.-S 

4.00  Abitlbi  5.  1953  .  V! 

93.50  I  Algomo  Steel  5,  1948  .  .  102*2 

.  .  .  .  j  Brand- Henderson  6,  1945  .  .  70 


Asked  Brown  6,  1959  .  .  9j 

92  Can.  Int  Paper  i-  19*19  10-’ 

Con.  P.  6  P.  1-v.  5,  1958  ,  68 

I  Can.  Loco.  0,  1952  .  *00 

105*5  I  Con.  V*cKc;s  o.  1947 
Iti'^  Co.n,  Ccn-.cpt  4’_.,  19::!  . .  .) 

,Q7  Cons.  Paper  5*.’  1951  Vr 

107  I  Steel  Cr  Cool  6*4,  195j  102 

I  Dom,  Tar  O’  Cnfm.  4' 2.  1952  103 
Donnaconna  Paper  4*;«.  1955  £0 

Eost«-n  Da -ICS  6.  1949  .  .  ng 


Famous  Players  4*',  I93». 

1 07  •  4 

104' 

For.  P.  P.  Sec.  G.  1949 

,9 

23 

Froser  Co.  6,  1950  a 

103,2 

Great  Lakes  Paper  5,  1955 

96 

Int  Cily  Bakr.  5':.  ir'4o  . 

It.’ 

Lokc  St.  John  S,  19"! 

(3 

66 

Mople  Leaf  19oS 

10 1 

Mersey  P.  5,  1949 

n  A 

9  , 

Mersey  P.  6  I9=>9 

94 

97 

M  Cr  0  Paper  *}.  1950  .  . 

Iw-r  n 

,06' 

Mont.  D.  D.  n  1948 

87 

93 

N.  S.  b  C.  S'.  1953 

k.  . 

fj-' 

Pree  Pres.  5,  1957 

07 

,00 

Pnce  Bros.  4  1957 

Rcstigouchc  C  *948 

1 03  >2 

RoMand  Poper  4’  >  1951  .. 

lU, 

ib.- ' 

Smith  H  ,  4  ■ 1 95  * 

,02  - 

104' 

Unit.  Amuse. nent.  5  195f» 

'01 

Lin. ted  Gran  G.  4’.  1949 

107 

Lnitcd  Gran  G.  8  ,948 

1C, 

Ln.ted  GiO.n  G.  5''-,  ,949. 

101 

Western  G-a  n  5,  ,959 

80 

S3 

Rcol  Ettat« — 

Alev.  61. fg  6  ,947 

Tr 

Acadia  4  |95^ 

5  7 'A 

Dominion  Squorc  1  , 963 

Gixltrcy  Realty  *1  1932 

53 

.Mo.itieal  Apt.  ,.,.t  ,954 

1 

54 

O'JChec  Apt  ‘i,  1960 

Shcrp’ocko  S^  ,  S’;.  195^ 

$3 

St.  Coth  Stanley  .S-3*''-4  57 

59 

63 

Windsor  4  ...  ,934 

75 

Invcplmciil  TriislR 


,..SD  1  25 

II >2  10 


• j  .5tan;a.'d  Fuel  PfJ. 

•  •  *  Stedmen  Bros.  6*^5  Pfd.  . 

’  ■  ‘  Sutton  Hnrsicv  . 

'  ■  *  I  Toronto  Cnrpot  Com.  .  ,  . 

■  ■  *  ‘  Toronto  Coroet  Pfd,  .  .  . 

$l!oj'  United  Sten|  pfd.  .. 

_  _  ^  j  Viceroy  Mfg.  Pfd . 

...  I  V'iccroy  Mfg.  Com . 

Arr.  Western  G-oin  Units  .  . 
....  i  West  Strel  Prod.  Ccm. 

■  INSURANCE  STOCKS 

$1.2Jlb)i  rriti'.h  Amcnra  Arsce. 


vj.iu  .xiJiiiiock  I'liml,  I.imitril  .  . 

54  00  Oiin.  .\mrric!in  Ti-iisl... 

57.50  Can.  InvoFtincnt  Fitiul... 

Coinmonwcaltli  Int.  Corp  . 

7.’’. 50  ^Corporate  Tru.«t  Shares... 

'■‘75  X  Do.,  -\ccuni . 

X  Do.,  .\rt-tim.  Mod.  .. 

-.1  on  xCumuIativp  Trust  Sliaros, 
xDlvorsIfiecl  Tru.st  Ph.  ‘ 

X  Do .  “D  " 

xDIvhlenrl  .Sliai-c.s  . 

no  xMass  Investors  Tni.st _ 


Con.  L  fo  Arsce.  Div.  S20.  320.00  33=1.00  X  T>ti..  ‘-'nrl  .t-'unrl  Inc 


Langley  Ltd  ,  prcf . 

•J8'2 

27':; 

30  30 

Lake  Si.  John  P.  ft  P.,  . 

12'.j 

i4  i  ii 

955 

14* 

La*Ke  Sulphite  Pulp.  . .  . 

.35 

.02 

15  *.35 

Maritime  Tel  ft  Tci .  .  . 

15'2 

16* 

Do.,  j)rcf . 

17*4 

17 

,7'j 

Melchers. . . 

1 .00 

1  .<10 

25 

1  00 

Do.,  pref . 

6 

0 

1 

..  6 

Mercury  Mills . . 

5  4 

6  5\i 

317 

.  .  6 

Do.,  prcf . 

5'j 

I2J  115 
SI';  87'.. 


45  $2. 22 tb I  I  Sarnia  Bridge  "A”. . . 

..  S7.00i  Do..  “B  ' . 

•  $7.00  So.  Can.  Power,  pref. 

, .  ....  I  Standard  Clay . 

26'j  $2,00  i  Stand.  Radio . 


••••  Conadion  Fire  Inorrance 

-  Confedcr  Dfe  300'.  Pd, 

--•-I  Consn!.  Ftro  Cr  Co-i-nlty 
--•-I  '"ontincntcl  Co  20'>-  Pd. 
-■--  i  Cro—n  Ldo  Fully  Pd.  D. 

••••’  12'^:.  . 

Oom.  rf  Can.  Gsn.  Ins. 
Donv  F  r?  Insuronco  .  .  . 

' '  *  *  I  OominiOT  I.  it»  . 

'  Fmpirr*  L'f-'  25®'*  Pd  .  . 
lul  ■  ^xrch-'cr  *  ifn  40'’’,'-  Pd.  . 
Int.  i  '"ed.  Z5^'^  Pd  Div.  '*’.1. 

.  I  Grrnt  W’^t  L'fe  Div.  $T5. 
....  I  Halifox  Firn  Insurance  .. 
Int.  I  lmpcri-3f  L'f*'  D'V.  $18 
...  I  A^onutre.  I  :fe  r>iv,  812  , 

...,1  A^-^mrch  Lif«  P<^* 

•  •  •  •  i  Mationcf  LT^  . 

....  I  So'^'.-'Mgn  Life  25^-0  Fd. 

’••  •  ,  Pf.* . 

'  •  •  •  1  Cijri  I.  .f  ?  Assc** . 

Torc-.ntn  Grn.  Ins.  Div.  78c 
' '  ■  *  Wept  A'^tc®.  Cnm  Div.  2.40 

*'**  West.  As'ce  Pfd,  . 

We<it''rn  L  if<^ 

▼•'UST  F*  LOAN 

•  •  Prit'ch  Mtnr_  />  Trust 

, . .  j  R'oekv  II**  T' 'i:t . 

,  .  .  !  r on  to’  T-ust 
...  I  Gr*"'  &  Bruce  Trust  Por 

,  -I  50 . 

$6.03  j  Di^QrQntv  Tr"«t  .  ... 

$u.0'J  Gu''*''h  Cr  Ont.  Inv.  Por 

•  •*.  I  ^50 . 

•  j  Indw'strinI  Mtqe.  6r  Trust 

•  l.amhtcn  l.onn  ... 

In^t.  i  ,  ^r>Aor.  &  W-stc^n  Trucf  . 

■  *^’d'gnl  ’  oon  Cr  Savings 

w.'Sd  i  . 

40  Trust  .... 

T'ust  Cr  Guoronte-? 

Arr*  ''ie^nrin  ^  Sovings 

^  (  Waterloo  Trust  .  .... 

$1*00  I  theatre  stocks 

....  I  AII?ns  Kingston  Units  , 


7  3  lO  7<!  Sn  xNatioii  YVide  .=.001101(103. 

12R.0O  140.00  X  Do..  Votlnc  . 

3. ”5  xXorth  .Amer.  'rru.sl  .Shan;; 

27.00  31.00  X  llfi.'!  . 

T  1  !>.*>,-.  . 

230.nn  270.00  X  lft.Vi  . 

,25.00  X  nc.s  . 

1^4  50  ,39  0.0  I'nilcd  Doinl  A  Shan; . 

,73.00  20000  xU.S.  Kite.  D.  &  Tow  '  A' 

0.00  -.OO  X  Do..  "It”  . 

'2.50  76.00  _ 

,56  50  X— r.S.  Fund!*. 


1  s.  Ill  TTKK  or  ri'i  T  ri‘ 

(’alpfni'.t.  --  I’rodiiclion  of  cream- 
cr.v  but, or  in  .Southern  AIbcrtn  in 
l"'i  ■'^-■‘It'-tl  I  January  yhowoii  an  inorcatie  of 

I. 1.3  J.'i.Tl  !  ovor  January  ItllJ,  from  .37.1, 612  to 

. j  -115,991  iiounds.  The  province's 

li  e'  I  production  increased  Ij.GOr'j  rising; 

It..').)  •'!■''=  I  l.fil.’i.Sdl  to  1.902.91;;  pound.s. 

J. L'it  — j  TJio  gieatest  iucrea.se -.v as  registered 

2.111  — j  Xorlhern  Alberta,  produet'on 

j'j!',-  —  I  rising  2;j.l'',  from  615.909  to  758,211 

.o!."!.".  pounds.  Central  .Albert*, i  increased 

.■..ao  .■..!•.■>)  its  output  by  11. 2f;;  from  653,310  to 

n  iiT  -I'it';  ^ jKiunds. 

OTil  ill. Ill  - . -  - . . 

.3..'.o  F.VR.M  V-ALCK  CJ.41NKI» 

1 '.'1  J.'iti:  gro.s.s  value  at  the  farm.s  of 

ooii  I  all  field  crop.s  produced  in  Canad.t 

it"  1942  U  cun'cntly  estimated  a,. 

— ‘51,145.778.000,  an  inerca.sc  of  5461,- 
sVid  ■ ; I  889  000  over  the  1941  figure.  Ti.e 
h.Mi  grain  croiis,  princip.all.v  wlu-.it,  ac- 

I  ■’’>  •  j  count  for  most  of  the  increase  i,i 

:  value. 


Market  Averages  and  Volume 


30.2  f-f  MONTREAL  STOCK  tXCHANGE- 


Aaril  7 . 

Week  ago  .  .  . . 

Year  ago  . 

MONTREAL  BONOS— 


44.00 

100.00  103.00  i 


Anril  ' 

Week  ago  .  .  . 
1042-43  High 
1942-43  Low 


102  102' i 

5';  .. 


13'f  H'a  15 


....  11212  1'20 
. 75  1.00  .50 


39 

-  J 

$1.75  ; 

Stijjertcst  Petroleum . .  . , 

,  18- 

8’s 

6 

Stop  ft  Shop . 

.26 

27*4 

15 

1*4’.; 

$1.50  1 

Thayers,  pret . 

Do.,  com . 

20 

1.25 

51 

38*3 

$2.00  • 

Thrift  Stores . 

4‘- 

17 

16 

$2.00  1 

Do.,  pret . 

16 

47T 

40 

$4 . 00  j 

Units  J  fuel  “A  ’ . 

33*. 

1.30 

1.05 

Do..  *‘3’* . 

4 

4 

.35c  i 

United  Sec . 

8* 

25’i 

22 

$I .00  i 

Unit.  Anvjsemc’ils  “A”.. 

13 

160 

$7.00  1 

Do..  “B' . 

13*1 

12 

8'j 

Int.  ! 

United  Disli’lers . 

1  .LS 

$7.00  '  Walkcrville  Brewery. 


....  25 

lb)  plus  Bonus. 


(A  a  c  of  arrears. 


3 

2*4 

25  , 

Int. 

4*2 

*4 

Int. 

7*6 

4S' 

$l  00 

85 

$5.00 

98 

92 

$5.00 

48 

45»4 

$3.00 

12.5 

$6.00 

13 

•  ft 

Int 

ONTARIO  FRUIT  CENSUS 


Toronto.- A  federal  census  of  1  ?}t  I 


Torn''tn  TK«ct.  Pfd. 

36  r.-l 

39  50 

Allens  rathcrine?  Units 

56.80 

58.80 

A'ansfcld  T'^^otres  Pfd.  , 

61.00 

65.00 

’^n  rmoi'nt  Kdchenc"  Pfd. 

50  00 

Pnremnunt  Oshov-Q  Pfd.  . 

83. CO 

Paramount  O'hcwr  Com  . 

,0  no 

1  1.8r 

United  Amusement  Com  . 

14.00 

16,50 

INVESTMENT  TRUST  SHARIS 

Cnn.  Gen.  Invest . 

9  09 

10.00 

Con.  Investors  Corn.  ... 

9.00 

Invest.  Found  Unds  .  .  , 

41  '^1 

94  DP 

S'K  s.  Ho’d.  Pfd.  Bonus  . 

17. *10 

20,00  1 

Thircf  Can.  G^n.  Invest 

1.60 

2.10 

POWER  ISSUES 

Calgar/  Power  S^o  Pid.  . 
Con.  We't.  Not.  Gas 

100,50 

103.30  1 

L.  H.  &  P.  Com 

Can.  WT.t,  Nat  Gos 

27.00 

L.  H.  &  P  Pfd. 

103.00 

,05.50 

Great  Lakes  Power  Pfd. 

107.00 

,05.50  , 

Inter  Utilities  1.75  Pfd.  . 

13.25 

Inter  Utilities  3  50  Pfd. 

37.00 

.  .  .  j 

Mont.  Island  Power  Pfd. 

44.00 

j 

Nova  Scotio  L  &  P.  Com. 

84.00 

87.50  1 

28.00  I  TORONTO  STOCK  EXCHANGE 

TT.sn  I 

16  00  April  7  . 

35.00  Weik  ago . 

Year  ogo  . 

NEW  YORK  STOCK  EXCHANGE 

66.50 

April  7 . . 

Week  ago  . 

1942-43  H.gh . 


A^onlfcol  Stock  Exchonge 
Toronto  Stock  Exclxingc  . 
New  York  Exchange  .  . 


Iridustncls 

Uliiitics 

Combli'cd 

Pape-a 

-4  2 

53.7 

68  0 

F'5  S3 

-i  ti 

55.9 

67,7 

82,56 

56.9 

•!i  5 

5!  8 

64  29 

,sl  UHlit'CS 

2nd  Utilities 

1st  Ind. 

Papc.s 

102.93 

83.10 

10-’  90 

83  95 

,03.03 

83  80 

1 02  ni 

r-S 

103  63 

S'J.  ,0 

1C2  90 

85  95 

,C2.9S 

3,  .55 

102  47 

81  00 

1  idustr  a.i 

5  Golds 

Base  Meioli 

V/  Oils 

111,42 

8-5. '0 

73  93 

22  7? 

lOS  86 

82  3, 

73  35 

21  96 

8,  .76 

64  65 

62.95- 

16  04 

I’idustr  o's 

Railroads 

Ut-'fics  Combined 

69  3 

25.5 

.  3;  5 

49  3 

69  7 

24  4 

37  0 

46  0 

69  9 

26  2 

32  9 

47  8 

Week 

previous  — 

—  TOTAL  TO 

DATE - 

To  Apr.  ? 

W  Qck 

1943 

1942 

233,428 

172,300 

2  585,048 

93‘0,93S 

2.238,000 

1 .7,3,000 

It, 449, 000 

10,530,000 

90,91 2  60a 

J  i  ,2';4',6co 

Wanfed: 


Kay-Adelaide  1st  Mtge  6*1 
Cdn.  H’estinghouse 
Tsp.  Sandwich,  E.  &  \V. 


•Aneroft  Place  -I’s 
Burns  &  fo.  Securitica 
B.  f.  Pulp  Swuritics 


A.  XPattison,  Jr.  &Cq 

Establis’icd  1907 

Royal  Bank  Bldg.  EL.  SlOl  Toronto 


THIRD  FLOOn 


u 


THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  9,  1943 


STOCK  MARKETS 
AGAIN  MOVED  UP 
FOR  PAST  WEEK 


Heard  in  the 
BOARD  ROOM 


On  ft,  of  T,  Board 


Canadian  K\chan)rcs  Follow 
Read  of  Condon  and  New  \  ork 
^^ith  (Jains  (Icncral 

FKW  lAKSSKS  SHOWN 

With  proprewi  in  the  Nortli  African 
canipaifrii  pro’. idir.T  a  friicrahlc  new. 
birkground,  SiOc'k  or'ccb  cn  leadin'? 

financial  centens  contiiuicd  their  up-  ;  ,  ,  ,  .  „  ,  , 

irxehaivjr  rale  for  the  Canadian  dol- 
ward  course  dui  uifr  t.ie  pa«t  week,  New '  York  market  has 


L'.S.  int^'^e^l  in  Canadian  securi¬ 
ties  continue.s  to  increase.  Among 
more  acti\  ?  i.s'-uc.s  on  the  New  York  { 
market  recently  have  been  such  Ca¬ 
nadian  .stocks  as  Canadian  Pacific 
and  tile  Canadian  gold  issues.  In  ad- 
ddion,  there  are  reports  that  United 
Slates  iniercsi.s  have  boug.U  the 
large  h!o(  k.=?  of  Beil  Telephone  and  ^ 
BriMsh  .American  Oil  stocks.  that) 
had  been  nrought  back  from  Uon-j 
don  and  v.  hicli  have  licen  overhang- : 
ing  lo.'al  market.s  since.  Partly  re-  ! 
fiecting  iiicre.'Uicd  U.  S.  investment  | 
ntcrest  in  Canadian  securities,  Ih' 


THE 


Price  levels  in  Ixvndoii  edged  .slighMy  ^  risen  rei'ciuly  to  a  new  high  in  the  i 
higher,  Nc’-v  A'ork  was  strong  and  "jnoXfieial'’  Wall  Street  market, 
active  witii  profit-taking  failing  to  j 

tiini  vaii:.^  t.o  any  gro.vt  cxteiti.  while  Bailflin'’  products  has  ralli<xl  from  !  J-  J-  Vaughan  as  a  director.  Mr. 
on  the  C.inariian  m.arket.s,  the  iuclu.s- 


J.  J.  VAUGHAN 

Announcement  is  made  by  the 
Bank  of  Toronto  of  the  appointment 


MARKET  TREND 


By  D.  L.  M. 

THE  stock  markets  had  anoUicr 
active  week,  with  waves  of  proflt- 
takbig  failing  to  dislodge  any  gen¬ 
eral  liquidation.  As  result  of  the  re¬ 
current  .selling,  however,  prices  have 
failed  to  make  much  further  head¬ 
way  lately.  Ftavorablc  has  been  the 
contumed  tendency  of  trading  to  he 
moEu  active  when  prices  were  rising. 
More  di.squicting  has  been  the  broad¬ 
ening  of  trading  interest,  and  acti¬ 
vity  of  many  low-priced  issues.  Flur¬ 
ries  in  inactive  issues  often  have  been 
used  to  cover  up  selling  in  the  lead¬ 
ers. 

It  is  evident  iliat  much  of  recent 
buying,  at  least  in  the  Wall  Street 
market,  has  been  coming  from  th 


DOMINION  STORES 
SALES  AT  PEAK 
LEVEL  IN  1942 


Eamins:s  Increase  to  $1.08  a 
Share  From  61  Cents 
Despite  Taxes 

LIQUID  POSITION  STRONG 

Report  of  Dominion  Stores,  Utd., 
for  fiscal  year  ended  Dec.  31.  1M2, 
shows  sales  up  nearly  $3  millions, 
or  24.0  per  cent,  to  $26,258,904, 
highest  level  In  the  history  of  the 
company,  with  not  profits,  de.spitc 
substantially  higher  ta.xes,  increased 
to  $301,339  from  $170,067  year  be¬ 
fore.  Net  earnings  were  equal  to 


Dividends  Declared 

And  Other  Official  Polices 


THE  CANADIAN  BANK 
OF  COMMERCE 


$1.08  a  share  on  the  280,014  shave.s 
general  jniblic,  which  is  becoming  no-par-value  common  stock  out' 


trials,  gold  and  ba.-^?  metal.s  made 
i.rw  highs  and  other  .vrctiow.  of  the 
nTarko:,  moved  ui>  further. 

Innaiicu  fear.':  have  continued  as 
e  i>o;cnt  domesti.-  influence  in  grn- 
e  atii.'g  si.M.riy  buying  demand  for 
.s.ocks  Uabor  diaiurbanccs,  and  act  i- 
\  :c,s  of  ftinn  and  union  !>resiure 
g.'oupa  agatns:  price-wage  control 
pohcies.  have  been  uitaoatcci.  In.  this 
co'untry.  la.'t  week  sa’w  wage  eonce.s- 
Mo::.-,  grant'd  a.s  result  of  recrni  steel 
s.rit  e,  and  victory  of  the  l>ciUgcrent  I 
C'l.O.  element  in  gaming  con.-ol  of  I 
l-ainpor. ation  worker.-,  in  the  .Mom-  ' 
real  .irc.i  a-;  rcsuh  of  government  j 
f'tt'cmcnt  of  .111  "dlegal'  s'-.T-'t  car 


it.s  recent  lo-’  which  followed  disap-  Vaughan,  after  being  in  the  service  |  ccmmon-stock-mindcd  because  of  standing,  as  compared  with  share 
pohitmont  over  dividend  reduction,  j  of  the  T.  Eaton  Co.^Llmitcd  fo^  40  [  publicity  given  to  inflation  possiblli-  earnings' of  61  cents  for  1941. 


Present  wartime  tax  rates  limit  pro- i  retired  last  December.  Pix- 

fiis  showing  that  can  be  made,  and  1  vious  to  his  retirement  he  was  vicc- 
rcciuct  ion  in  earnings  for  current  year  :  president  of  the  company  and  its 
i.-.- indicated.  Bales,  however,  are  likely  I  various  subsidmries  across  Catrad.i 
to  be  wel;  maimained.  Latest  con-  i  for  10  years.  While  his  activities  cov- 
si ruction  award-s  report  reveals '  ered  ail  phases  of  the  business  he 
tliat  rc.sidcinial  building  in  Marclt !  was  responsible  particularly  for  the 
actually  showed  a  gain  over  year  be-  j  financing  of  the  company  and  all  its 
fore,  despit  .'  a  decline  of  37.8  per  |  interests.  He  is  a  director  of  Victory 
cent  in  building  as  a  whole.  Consid- 1  Airci-aft  Limited  and  several  other 
erab'le  repair  work  on  existing  build-  organizations, 
ing  together  with  temporary  war- !  - - 

li,""  '.“uer'St-MVMarmac  Red  Lake  _ 

turned  'out  by  Building  Products.  Pays  luitial  Dividend 

■|  ho  growing  bousing  shortage  al.s.o  ' - 

U'.-'ts  that  there  may  be  cons'd  I  Toronto  —  DircflMrs  of  McMarmac 


Balance  sheet  as  of  end  of  1942  | 
shows  liquid  position  further 
strengthened,  with  working  capital  i 
increased  to  $2,330,660  from  $2,04S,-  I 
009.  i 


ties.  Such  buying  has  been  for  casii, 
however,  and  is  thus  perhaps  less 
vulnerable  to  temporary  breaks  on 
the  market  than  the  marginal  trad¬ 
ing  that  the  public  has  used  in  the 

,  ,  ,  *  -u.  I  Shortages  Hamper  Operations 

WTn.’e  there  has  been  no  tangible  ,  „  .j  . 

evidence  as  yet  that  the  buying  fer-  William  Horsey,  pies. dent, 

vor  is  waning,  it  might  be  noted  that  ,  _  j, 

the  N.y  ind’astiiaJ  average  has  mov-  |  difficultly  of  conduct,  g 

cd  up  nearly  50  per  cent  from  its  m  -T  -i  oao" 

low  of  Api’U,  1942.  without  any  im-  !  did  not  dimmish  -  loa  t 

pertant  setback,  and  the  Montreal 


SIMPSONS,  LIMITED 

Preference  Dividend  No.  .70 

NOTICE  is  hereby  given  that  a,  ^  DniDENU  NO.  22.3 
special  dividend  of  Two  dollars'  Notice  is  hereby  given  that  a 
($2.00)  per  share  on  the  Outstanding  of  one  and  one-half  per 

Paid-up  Six  and  one-half  per  cent  j  cent  in  Canadian  funds  on  the  paid- 
(6h;C^)  Cumulative  Preferenee  j  o;  capital  stock  of  this  Bank  hJS 
Shares  of  the  Company  has  been  i  ‘*^*''pccd  for  the  quarter  ending 

declared  payable  Juno  15,  19t.3  i^pril  194.!  and  that,  the  .sanio 

shareholders  of  record  as  at  the  close!"'''*  **0  pnyab.c  at  the  Bank  and  it.'i 
of  business  on  May  15,  19-4.'3.  The;  Branches  on  and  after  Saturday,  1st 
transfer  books  will  not  be  closed,  j  next,  to  shareholders  of  record 
TJ.,  tv,.,  of  husine.s,s  on  the  31.st 

By  Order  of  the  Board.  j  Transfer  Books 

Frank  Uay,  j  will  not  he  closed. 

Secretary  i  ijy  Order  of  the  Board, 

Toronto,  April  3,  1945.  ]  g  WFDD 

.r  iiissi. ;  General  Manager. 

McMARMAC  RED  LAKE  GOLD  j  Toro"*'’-  72th  March  1943. 

MINES  LTD. 

(No  Personol  Liability) 

INTERIM  DIVIDEND 

Notice  iicrcby  Qiven  that  an  interim 
dividsnej  amoun'.mg  to  four  cents  ocr  share 


THE  DOMINION  BANK 

D!VIl)EM>  NO.  212 

Notire  is  here-by  given  that  a 
has ”becn'dccla.'cd “payable  May  lOth,  1943  |  Dividend  of  two  per  cent  Upon  the 

P^*'*  'JP  Capital  stock  of  this  .Insti¬ 
tution  has  been  declared  for  th* 


1942. 

.Shortages  in  merchandise  and  in  e.x-  1 


business  April  20th.  1943. 

I  By  order  of  the  Board, 

H.  M.  ANDDERSON, 
Secretary-Treasurer, 

To.-onfo,  Ont. 

April  6th,  1943 


quarter  ending  30th  April,  x943. 
The  dividend  will  be  payable  at  the 
Head  Office  of  the  Bank  and  iis 
Branches  on  and  after  Saturday,  the 
first  day  of  May,  1943.  to  share- 


A.<  t.ii  :'.ie  u.se  ill  pr'Uioiis  wrek, 
ir'.-fp.s  Oil  C.ii. acini'.  inar:'..''u  (i.r-iv?  , 

11  d.i,.  prnuc;  crcicd  Tiierda;.',  |  balance^.shcct  position,  j. 

C.li  v:':?  few  .H'l.'i  far  bcir.Tcr..  .'It;  '  '  . 


ir.dusirial  average  ha.s  advanced 
nearly  40  per  cent  during  the  same 
period.  Since  1896,  there  has  been 
only  one  so-cailed  "secondary  rise" 


:  ,  .  ..  ,  •_  _ '  -  _  —  - -  - I  oiuy  one  ao-caiiea  sfconuary  r  isc 

cruDie  construction  "  O'*'-  future  i  Red  Lake  Gold  Mines  have  dcclai’ed  ^,^1  has  exceeded  the  cimrcnt  uptuni 

ycai-.s.  I. in  company  should  i  duratiem  or  extent,  and  only  three 


helpful  ill 
aiay  develop  in  the  future. 


,  .share  on  company's  stock,  payable 
meeting  problems  thatj^jay  10  to  shareholders  of  record' 

i-inc'.,  A. -re  rrcL=lfrrti  on  a  biX'iid  Ici, 
of  "ock-.  on.  th.,  o  haiid,  ;!’.‘h'''ig'’. 

.r.  on  "e  v.ho’n.  ncr-  .aiiaiic”. 

.'nig  f'';i;  IT'’  was  Pi'icr  Bro.,.  pic- 
f,'rr'':i,  which,  on  t'le  Sureneth  of  .-i 
'■  rttcr  aiinu.:'.  reuvert  than  might 
h.ave  be.  11  e.vprftrci.  iro’T.-l  up  6  i 
poiir.s.  S.'.i, 'train.,-  'v.i.s  piinrhrr  fea¬ 
ture.  up  .1''.  <j'-.  the  wi'ek;  while  Can - 
bdi'in.  Oii  gaiiic-d  4  i  ar.d  Naiiciral 
Steel  Car  iui.vid  up  4.  On  odd  lot  ’  have  le.s.s  to  fear  from  price  inflation  pon.t  year  ixdU  not  be  issued  for  some 
:ra’'.vactioii,  .''Iixirc  •■S  '  i.  efen-ccl  trends  than  many,  and  would  be  ^  j^gnths  vet. 

rame  out  up  ft  poiius  wiiue  Lie  •  A”  !  likely  to  benefit  from  end  of  the  war. ,  J _ 

Iirufe-rt'd  gained  4;  St.  Lawrenco  ;  4-  4-  .  i  C.  i  m  i  u. 

I'lour  prciciTccj  came  cp',  up  5  anti!  New  Yorx  continues  a  heavy . -HOnircal  Stock  .VlarkCt 
Vr-  ct-n  Can.-ida  Flour  ’.wef.  gained  buyer  in  Canadian  Facific,  and  thej 
4  vhilc  Oom.  Se'..i&h  prefeiTcd  cair.t  !  increased  L’.S.  de.mand  h'as  largely; 
e.i;  up  o'  -.  C  P.n  on  heavy  accu-  i  accounted  for  the  recent  i.mprove- ' 


primary 


j  April  20.  callu'.g  for  Uie  distribution 
•{•  *;•  I  of  $82,000.20  on  the  2,050,005  share.; 

More  attention  is  being  paid  of ;  outstanding. 

I  late  to  slocks  that  might  be  classed!  nie  company  rtarted  milling  oper- 
I  as  liedges  a.gainst  inflation  nnd  ,  aliens  in  November,  1940.  with  .a  dally 
against  early  end  of  the  war.  For  i -apa-ii,y  of  75  to  100  tons  and  has 
in.‘'tance.  the  senior  oil  stocks  have  ^  teen  on  a  regular  production  basis 
advanced  thougli  current  year's  busi- ,  ^ince  then. 

ii'o.ss  is  unlikely  to  show  much  if  any :  77,5  fiscal  year  ends  April  30,  so 

improvement.  But  these  compariies j  thg.  tjje  annual  repon  for  the  cur- j 


perienced  personnel  increase  con-:- ,  t^at  general  interest  in  its  I 

tantly.  These  factors  along  "4**’- !  solution  will  continue  to  develop  791a. 

reduced  profit  margias  resitlling  |  remedial  action  will  re- 1  By  Order  of  the  Board, 

from  retail  price  control,  continued  ttic  meantime,  your  com-'  ROBERT  R.YE, 

to  minimize  the  possibility  of  rca-  ,  pany  will  endeavor  to  maintain  the  General  Manager, 

business  on  a  sound  basis.” 

HAI,^^•CJ3  SHEET  t'O.'*!  P.VKISOS  S 

4%S9Cts : 


sonable  returns. 

“At  December  31,  19-t2,  your  corn- 
upswings  have  c.xcccded  i  pany  operated  23  grocery  units  and 
i  17  meat  units  less  than  at  the  end 
of  the  previou.s  year.  At  the  end 
of  the  year  we  had  25S  stores  in 
operation. 

Engage  in  Vital  H  ork 

“Your  company  Is  participating 
along  with  food  retailers  generally, 
in  one  of  the  most  important  and 


PAY  INCREASE  BIG 
BILL  FOR  MINES 


I  Toronto,  nth  Man.'li,  1913 


Retroactive  Distribution  in 
Nova  Scotia  Will  Call  for 
Some  $800,000 


j  spcfiul  Corrcspondfiee 

A  .  T,  1  I  Halifax— Nova  Scotia  miners  have 

1  rading  .'\gain  L.xpands  |  had  good  news  of  iate  for  it  has  been  j 


ever  faced  —  that  of  feeding  a  na¬ 
tion  engaged  in  total  war.  It  is  a 
vital  and  complicated  problem. 

“The  effect  of  price  control  and 
wartime  restrictions  on  food  pro¬ 
duction  and  retail  distribution  is 
most  serious.  It  is  encouraging  to 
erve  however,  a  growing  realiza- 


C’uiTeiit  . 

1912 

fp 

.  o,r.'2i.7?7 

19(1 

$ 

2,9I<'..5.;7 

UcffiT.,  etc . 

.  7n,:,iS 

SI. "07 

Alortyngc.'!  rcc.  . . 

.  7(i.no(» 

80,  LOO 

llofui'.d,  tax  .... 

.  l-’t.tMU) 

Fixed  . 

.  1,027,93’: 

1,097,95.8 

Goodwill  . 

1 

1 

Totals  . 

.  -1, 523.880 

4,’2no,051 

Acoti?.  payable. . . . 

7 19, .5.87 

7.38..39.3 

Taxes  rayablc.... 

rj.rtO:; 

17,197 

Tax  reserves . 

L'ojt.nti 

13fi.(I8,S 

•'Cnmnion  stock  . . 

.  3.  loo.r.iift 

?.ioo..';.oo 

Karned  sui  plii.s  . . 

4,37.472 

207,135 

Ueferr.  surplu.s  . . 

15,0lKI 

THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 


Totuts 


4.,'23.SS<)  4,‘JW,n:,t 


T'olume  of  trading  on  the  Mont- j  sccrci-ary-ircasurer,  following 
real  Stock  Exchange  and  the  -Mont-;  nioering  .at  Glace  Bay,  N.S.,  of  com 


announced  by  Adam  Stxtt,  U.M.VV.  ;  fipp  Qf  intricate  functions  of  the 

foo-d  industi'y  and  an  appreciation 


food  to  the  consumer.  It 


uie  w^‘-  ‘  Cmiatiian  Brewerte.  I  marL't^  ^sav  b-okSs  One  rca-on '  Exchange  and  the  -Mont- ;  mor.ing  .at  Glace  Bay.  N.S.,  of  com-  1  of  the  fart  that  primary  production,  i 

noved  uo  3  -  Pile  HersA  tabi-d  ‘  "or  New  Yo'rk  ^buvinA  in  C  P  R  has  i  -Market  continued  its  up- ,  pany  and  mme  officiaLs  that  retro-  processing  and  distribution  arc  all  j 

•!  whUe  S'‘'LaiA”'iccPaAermA  been  the  lene^^^^^  trend  with  429,608  industrial  ,1  active  wage  increases  amounting  to  |  one  problem  in  providing  essential! 

V, 1 51  ®  ,1,  ..L  I  shares  traded  in  March.  Thus  com- ;  some  $800,000  for  about  4,000  em- 

G.S.W,  pi-efen-ed,  and  Goodyear  nre  3.  rail  group  lately,  with  the  .rail  ^  shares  in  the  pre- 1  Joyces  A  three  major  Nova  Sco^ 

all  added  a  full  3  points.  Bell  Tele- ,  average  up  to  the  highest  leve  since  !  in  j  S  to  thi 

phone  moved  up  2^,.  Simpson  pro-  j  late  19.39.  In  addition,  the  entrance  corresponding  month  of  last' men  on  Ap- 1  24 
ferrrd  .added  2’!:  whUc  Hii'am  Walker  '  of  C.P.R.  into  air  line  activities,  and  1  ^  np.u  -,4.  _ 

was  marked  up  2L  and  Cosmas  Iin-  |  the  company’s  p.osl  record,  have  at-  '  yr-dm'’  in  mining  shares  was '  ^ 

prriad  gained  2.  Canners  l.si  prefer-  ■  traded  special  attention  to  Canada’s  1  '  7  j  .  '14  171''*°  °° 

red  added  L  ,  as  did  Montreal  Cot-  'big  iran.sport  company.  Still  another  j 
'on.s  pref.  while  Ottawa  Power  prei. 


'1.480011  280,014  fsharrs  n.p. 

MORKING  CAIMTAE  TOSITIOX 
— .\s  of  Hcoonibor  SI — 

3042  30H 


3040 


Coil,  assets. 
Curr.  liabs. . 


!  Montreal.  Quebec, 
G.trnTJT  2,oi!i,.")S7  2,iiss,!iii.  February  4,  1943. 
071.007  802.578  531,625! _ 


NO’nCE  IS  HEREBY  GIVE.X  that 
a  dividend  of  Fifteen  Cents  (loci 
per  .share  has  been  declared  on  the 
no  par  value  Ordinary  Stock  of  the 
Company,  pa.vablc  to  Shareholders  of 
record  the  13th  day  of  April,  194.'i, 
and  that  cheques  will  be  mailed  on 
May  1,  1943. 

Book.s  not  closed. 

By  Order  of  the  Board. 

P.  TV.  HOLLINGWORTH. 

Sccrctary-Ti-casurer. 


our  -Work.  cap...  •.’,:i.'»0,600  2,018,000  2.15(i.52.‘, 


Stock. 


came  out.  up  IP.-.  Canada  S.camsJii’ps 
iuided  1  i.  ar.d  the  pi'eTciTcd  moved 
Up  i',;  Fanioiu-.  Player.s  gained  L- 
and  Liko  of  ilie  Wcod.s  I'l.  Simp- 
.soi'us  "A"  also  moved  up  IT  on  tlie 
week  Wilde  Abitibi  prcfer.'cd,  .Agr.C'.t 
Surpass  pi'cf.,  Asbc.stos.  Beatty  Bro-^.. 
Convrr.cr.s.  Can.  Locemotive,  Con- 
.Muiicrs  Ga.',  Doiii.  Foundries  P’.'cf..  i  value 
Cha.s.  Gurd.  Imperial  Oil.  Standard 
Chemical  and  Strico  preferred  all 
mc'.Tc!  up  a  full  pcin'.  Inter  Uiilitie. 

‘■.A’’  and  United  Steel  betii  added 

.  Can.  Brc  acrie.s  moved  up  82 
Cdi'.';;  Er.izilian.  Ford  ’’B’  and  St. 
LaxTcnce  ’’.A’’  all  gained  L ;  while 
■Ford  "A".  Mast^cy-Hands  and  Regent 
Ki'i.ting  Ixith  added  -i. 

On  the  Curb  Market  Vickers  pre- 
frir.'d  gained  4  ,  as  did  Maclaren 
P.apcr  while  C.I  L.  "B  ’  and  Dcm.  En¬ 
gineering  both  moved  up  4.  Canada 
Bud  added  IT;  Fra.scr  and  Lake  St. 

Joliii  both  gained  1'-;  Noorduyn 
.•’cided  Ui  anr!  Fra.'er  v.r.  and  Po'.ver 
Corp.  2r.d  preferred  bo.h  gained  a 
full  pcin'. .  Heli.ince  Gram  pref.  cam-’ 
out  up  2  ;)Cintt:  Eastern  Dairic.s  'prei. 
moved  .ip  wiiile  Robert.  Mitchell 
added  L . 

.Alimiiiiiiiii  Ltd.,  dc."pitc  issuance 
of  a  favorable  .'’luiua!  reiwrt  by  coiii- 
pany,  moved  off  2  poini.s  on  the  week 
v.hiio  B.C.  Pewer  ''.A’  and  Silver- 
weoci  Dairic.s  b'Plh  lost  I’i.  Bi'ii.ek 
S’.!:,  Canada  Pneker.s 
Fau.ts  al!  moicd  off 


i  as  the  resuU  of  a  new  agreemen, 
sharcs_  traded,  which  compares  with  k.nich  will  level  up  ba.sic  wages  of 

raradian  securit’es  mining  shares  traded  in  j  Nova  Scotia  Steel  and  Coal  Com- 

cai.aaian  securit.es,  p^bruary.  and  141,400  shares  traded' 


C.  I.  M.  M.  To  Hold  Restricted 
Annual  Convention  On  April  12 


factor  h;is  been  the  improved  sen- 1  ... 
llmeiit  toward 

generally  --  and  the  tendency  to ,  February  of  last  vear. 
view  a  purcna.se  m  C.P.R.  as  invest-,  com’oinod  turnover  in  indus- 


pany  and  Acadia  Coal  Company,  to 
i  those  of  Dominion  Coal  Company 
while  certain  classifications  of  the 


,  iuv  .u.  J  k.  u  .  ,  I  937  shares  in  the  month  of  March  !,  „u.„. 

the  company  s  capital  |  j  Labor  Board  following  negotiations 


.Announcement  of  the  sePLlemciit  in 
the  .steel  strike  case  has  had  little 
effect  on  price  of  Dominion  Steel 
and  Coal  "B"  stock.  Tliougii  the  gov- 
ennnent  board  granted  wage  in- 


.ccn  the  union  and  the  coin- 


Vancouver 


A.  E. 


..i.n.u,  ,  .  ,  ,  idem;  of  Gold  Belt,  Mining 

ycases,  and  the  com-pany  made  clear  ,, 

nat.  .such  increases  would  nave  a  iT-tno-  ,-r-iimeri  n-  *v.o  , 


Jukes,  ih’csi- 
Co.,  L'to., 
ations  are 

...  .  ,  Iicing  resumed  at  the  company’’ 

serious  effect  on  profits,  opinion  n  property.  The  recen 

tlie  Street  '4.$  that  the  matter  will  be  | 
adjusted  .so  far  as  company’s  cost.- 
are  concerned.  Dominion  Steel  ha- 


Work  Boingf  RcsuniOfl  ■  C-olhery  workers  on  the  north  and 

Shnon  C'ro#»L-  Prniiorl  v  Sydney  harbor  as  well  I  will  conduct  the  meeting. 

"  F  I  '  as  on  the  mainland,  will,  in  future,  |  Besides  the  transaction  of  annual 

!  receive  their  pay  on  the  3iew  basic  |  business  the  public  aw  ard  of  insti- 


shutdoina  was  necessary  to  effect 
!  essential  repau-s  to  plants  and  cquip- 
i  nient.  and  to  iiermit  underg^und  I 
submitted  to  the  government  that  m-  ,  development  to  be  advanced  a  wider  i 

I  mai-gin  ahead  of  mining.  | 

I  Gold  Belt  and  Sheep  Creek  are  the  ; 
I  only  presently  producing  mures  in  1 
the  Sliecp  Creek  area.  Both  Reno 


creased  wage  costs  could  net  be  born 
by  lire  company  and  inasmuch  as  the 
wage  ruling  was  made  by  the  govern¬ 
ment  it  was  the  government’s  res- 


levcl  of  .*13.90  per  day,  the  fii'st  pay 
On  this  new  basis  being  on  April  13. 

A  total  of  I'ctixiactive  pay  of  $325,- 
000  will  go  to  miners  in  Pi-inccss  and 
Florence  collieries  of  Nova  Scotia 
Steel  and  Coal  company;  $380,000  to 
.Acadia  Miners  and  $200,000  to  Do¬ 
minion  Ccal  and  Cumberand  Rail¬ 
way  ai'id  Coal  Company  employees. 


On  accourft  of  the  w-ar,  the  Ca- )  of  Mining  at  McGill  Univei-sity,  G. ; 
nadian  Institute  of  Mining  and  1  C.  Bateman,  Metals  Controller,  Ot-  ; 
Metallurgy  will  this  year  limit  its ;  tawa.  E.  A.  Collin.s,  Internationa! ' 
annual  meeting,  normally  a  three-  Nickel  Company.  Copper  Cliff.  Lt.  ^ 
day  convention,  to  an  evening  meet-  |  Colonel  J.  G.  Ross.  General  Manager,  i 
ing  and  dinner  in  the  Mount  Royal  1  A  .s  b  e  s  1 0  s  Comporation,  Thettord 
Hotel.  Montreal  on  April  12th,  and  |  Mines,  Que.,  .S.  G.  Blaylock,  Presi- , 
a  joint  meeting  of  the  retiring  and  j  dent.  Consolidated  Mining  and 
incoming  councils,  also  in  that  hotel,  !  Smelting  Co.,  Trail.  B.C.,  Norman  | 
on  the  following  day.  !  It.  Fisher,  Dr.  ,T.  A.  Dresser,  and  U-  I 

R.  A.  Bryce.  Toronto,  re-elected  |  Col.  D.  H.  MoDougall,  formerly  | 
to  serve  a  second  year  as  President,  '  General  Manager  of  Dominion  Coal  ; 


ciple  established  by 
govenimem  in  raw  material  costs,  i 
sucli  as  cotton,  has  been  to  take  care  j 
of  mcreasfs  to  prevent  rise  in  selling  i 
prices,  and  it,  is  laclieved  such  a  po'.-  ! 
icy  Is  likely  to  lie  widened  to  apply  | 
and  Mtiiphy  ;  to  any  important  increa.ses  in  wage  | 
point  while  i  ecsts,  due  to  government  rulings,  | 
r,  '  also.  I 


8IGMA  OITPUT  INCREASED 

Toronto  —  Sigr.ia  Mines  (Quebec) 
for  men  til  of  March 
$250,064  from  31.279 
reducticn  of  operations  at  either  tons  of  ore  milled.  In  February  this 
Gold  Belt  or  Sheep  Creek  has  not  '■  year  productiott  was  $223,278  and  in 
been  due  to  any  lack  of  ore  reserves,  i  Mai’ci),  1942  it  amounted  to  $259,027. 
but  has  been  endrely  the  result  of 
the  labor  .shortage. 


ponsibility  to  compensate  the  com-  ;  ^oid  and  Kootenay  Belle  dosed  op-  ,  Limited,  reports 
pany  foi  aii\  diffMcncc  m  pajroJ  ,  during  the  past  year.  .Any  I  production  of  5 

ccEts.  Principle  established  by  the  ..f 


-Aico  DiTferrrd,  Canadian  Car  pre 
and  Montreal  Power  all  lo.st  "I  and  '  '1*  *!•  ❖ 

Dorn.  Woollon.s  eledined  •"■<.  On  the  !  New  Vor’.c  reports  indicate  that 
Curb  C.I.L.  preferred  lost  2  points:  |  profiiS  of  the  liquor  distillery  com- 
AVe.'.inahou.-e  and  N.S.  Light  jiref.  i  panics  are  exioected  to  hold  up  bet- 
both  moved  off  a  point  while  .Malting  i  ter  tiiaa  sale.s  thi.s  year  because  coni- 
va.s  .shaded  T.  j  panies  are  confining  sales  to  bi’ands 

Ti'cncl  was  mixed  among  the  bank  |  that  car.-y  higher  profit  margins.  The 
and  financial  bsues.  Bank  of  Nova  I  liquor  bu.suie.'s  is  now  a  sellers’  mar- 
Srotia  moved  off  6L-  and  Toronto  '  Jtft.  witli  threat  of  price  wars  rc- 


Cojiipauy  Meeliugs 


In  This  Issue 


Price  Bros,  and  M,  &  O. 
Annual  Reports  . 


Aunor  Gold  31incs  Ltd,  annual 

meeting  ui  King  Edward  Hotel,  Tor-  ;  Fenmans  And  Industrial  .Ac- 
onto  on  Saturday,  April  10th  at  nooi 


_ _  ! 

Consolidated  Bakeries  of  Canad.t,  ! 
Ltd.,  annual  meeting  in  Westmoun;, 
P.Q.,  on  Monday,  April  T2th  at  9.30  ' 


.ost  5  while  Inr, aerial  deciiiied  2.  Hu-  ;  moved,  and  the  manufacturing  com-  i 
ron  A:  Erie  sold  off  4.  Can.  .Nationale  |  panics  are  in  a  pojsilion  to  avoid  un-  ! 
added  2;  Commerce  a.iui  Dominion  '  ncccs.-giry  losses  in  sales.  Distiller; 
bn;h  mov 
ed  a  po 

Up  H  and  Ec'./nomic  Investment  add-  |  and  its  business  has  been  largely  in 

blends.  Thus,  with  end  of  the  ■war, 


Jack  Waite  Alining  Co.  annual! 


ved  up  ;  while  Royal  add-  Scagi-ams  is  in  a  relatively  favorable  j  Seattle  on  iucsday_  Aprd  ■  $1.77  a  8 

ink  Oniario  l.oan  came  out  |  position  as  it  has  very  large  stocks,]  -  f’-*’^-  :  Civilian  N 


cci  2. 


'f’hc  Steel  Co.  of  Canada  Limited,  I 


company  would  be  able  to  use  a, , ^  meeting  in  Hamilton,  Ont,; 

.Mich  stocks  as  might  be  available  and  ;  '  °"‘7av,  April  19  li,  1 

maintain  .'ales,  as  lai-ge  part  of 


make-up  of  blends  consi.sts  of  neu¬ 
tral  .spirits  rather  than  a.ged  whis¬ 
kies.  There  appears  little  prosixict  of 
casing  of  restrictions  against  whiskey 
pi'cduction  in  the  near  future  due  to 
heavy  government  needs  for  alcohol. 


!  Penmans  Limited,  annual  meeting  ! 
I  in  Monti'cal  on  Monday,  April  19tli 
at  noon. 

Consolidated  Diversified  Standard 
Securities  Ltd.,  annual  meeting  in 
Montreal,  April  19th  at  10  a.m.  j 


Montreal  Power  has  been  rcla.tively  j 
easy  m  recent  market  strength.  Con-  !  , 

sidc.ra.’ole  soiling  has  had  to  be  ab-  1  "“‘i*  ’‘If. -'^o^lreal  on  I  ucs- 

sorbed,  and  though  some  other  powea-  j  _ 

stccks  have  moved  higher,  Montreal  j  . . 

Power  has  been  unable  to  make  head¬ 
way.  Every  .'o  often  the  issue  has 
had  to  ahtorb  considerable  offcrln 
i  as  in  cases  where  investment  port¬ 
folios  are  being  trimmed  down 


ceptance  Annual  Reports 
The  Week  on  the  Bond  Mar¬ 
ket  .  0 

I'he  World  Wheat  Situation  — 
Canadian  Iron  Foundries  An¬ 
nual  Report  —  The  Ottawa  ’ 

Better  .  4 

Noraiida  Report.s  Earnings  of 

Share  for  191’2 .  5 

Needs  Now  Receiving 
•More  Aitentioii  Foundation 
Co.  and  Alumiinum  Limited 

.Annual  Reports  .  6' 

Tile  EdiUwiai  Page  —  The  Na-  1 

lional  War  Labor  Board,  Us  ] 

I'Tinctions  and  Purpose .  S: 

A  Pago  of  Hints  for  Inquiring  | 

Investors  .  9: 

Big  Increase  in  Bank  Debits  for  j 

E'ebruary  —  Acute  Shortage  | 

Lumber  Restricts  Building  in  1 

B.C . 


tute  honors  will  be  effected.  There 
will  include  the  Platinum  Medal, 
annually  provided  by  the  Interna¬ 
tional  Nickel  Company,  for  disting¬ 
uished  achievement  in  mining  or 
metallurgy,  th*  John  T.  Ryan  Safety 
Trophies,  donated  by  the  Mines 
Safety  Appliances  Company  as  a 
memorial  of  their  late,  revered  presi¬ 
dent,  and  awarded  each  year  to,  re- 
specliV'Cly,  the  coal  mine  and  the 
metalliferous  mine  with  the  best 
record  for  the  year  in  the  preven¬ 
tion  of  accidents,  and  Institute 
medals  for  bravery  which  will  thi.3 
year  commemorate  great  heroism 
di.'iplaycd  in  two  underground  emer- 
geiicic.'',  one  in  the  .Sylvanite  Mine 
in  Northern  Ontario  and  one  in  Uie 
SiFcoe  Mine  in  Western  Quebec. 

The  address  of  the  evening  will  be 
delivered  by  Major  C.  B.  North, 
D-S.O..  M.C.,  a  member  of  the  Insti- 
Pages]  tute  who  has  served  with  distinction 
Paper  :  in  both  great  wars.  He  will  dc- 

.  a  i  scribe  the  operations  of  CanaUan 

Tunne'Jlng  Companies  Overseas,  and 
his  address  will  be  illustrated  by 
sound  pictures. 


and  Dominion  Steel,  all  ot  Monli'eal. 

The  Platinum  Medal  of  the  Inter-  ; 
national  Nickel  Company,  of  which  ] 
the  award  i.s  administered  by  the! 
Canadian  Institute  of  Mining  and  | 
Metallurgy-,  will  be  conferred  this 
year  upon  Lloyd  Montgomery  Pid- 
goon.  B.A..  B.Sc..  Pli.D.,  for  disting¬ 
uished  service  to  Canada  —  and. 
indeed  to  all  the  Allied  Nations  — 
in  perfecting  a  process  for  produc¬ 
ing  metallic  magnesium. 

This  process  'wa.s  elaborated  by 
him  in  the  T>ahoratorios  of  the  Na¬ 
tional  Research  Council  in  Ottawa. 
It  is  employed  in  the  modern  plant 
—  built  with  the  financial  support 
of  the  Dominion  Government  —  of 
Dominion  Magne.'.’ium  Limited,  near 
Renfrew.  Ontario.  That  Company 
is  operating  the  plant  for  the  dura¬ 
tion  of  the  war  .without  fee  or 
profit.  The  process  ha.<?  also  been 
adopted  by  the  United  Slate.s  gov¬ 
ernment  in  five  plants  producing 
magnesium  for  munitions. 

For  the  calendar 
winning  Coal  Mine  of  the  .lohn  'P. 
Ryan  .Safety  'Tropiby.  i.s  Number  25 
Mine,  in  Cape  Breton,  of  the  Do¬ 
minion  Coal  Company  Limited  and 
the  winning  Metal  Mine  is  the  mine 
in  I-rarder  Lake.  Ontario,  of  Omega 


HOME  OIL 

Company  Limited 

DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that 
a  dividend  of  fifteen  cents 
(13c)  per  share  ivitl  be  jiaid, 
subject  to  tile  approval  ot  the 
Foreign  Elxcbange  Control 
Beard,  py  Home  Oil  Company 
Limited  on  or  after  the  15th 
day  of  June,  1943,  to  share¬ 
holders  of  record  as  of  the  10th 
day  of  May,  1943. 

By  Order  of  the  Board  of 
Direi’lor.s. 

DATED  at  Calgary,  Alberta, 
this  3rd  day  of  April,  1943. 

GEO.  F.  V.  HUDSON, 
Secretary -Treasurer. 


NOTICE  OF  DIVIDEND  ^  i 

FAMOUS  PLAYERS  t|: 

Canadian  Carporation 

L'mited 

NOTICE  is  herc’iy  given  that  it 
dividend  of  Twenty-Five  cents  (250 
per  .shai'e  has  been  declared  on  all 
issued  common  shares  of  the  Com¬ 
pany  without  nominal  or  par  value, 
payable  on  Saturday,  the  first  day 
of  May,  1943,  to  sharebolders  of 
record,  Friday,  the  sixteenth  day  of 
April.  1943. 

By  order  of  the  Board. 

N.  G.  BARROW, 
Secretary. 

ar  1942  the  I  Toronto,  April  7lh,  1943. 


In  view  of  pre.sent  conditions,  the 
customary  invitations  have  not  been  |  Gold  Mines  IJmifed. 
sent  this  year  to  tl3e  many  disting¬ 
uished  friends  of  the  Institute  in 
Canada  and  abroad,  but  many  im¬ 
portant  men  whom  war  service  ij 
bringing  to  the  East  at  that  time, 
will  alte;»l. 

Among  tliose,  se\'eral  former  presi¬ 
dents  of  the  Institute  are  expected, 
including  W.  G.  McBride,  Professor 


FIR  F.ARAIS  IN  MAMTOB.V 

Winnipeg  —  Fur  farms  In  Mani¬ 
toba  were  valued  at  $2,134,863  ua  1941, 
according  to  an  advance  report  from 
Cliawa.  Total  revenue  for  the  year 
ainoimted  to  $607,974,  to  which  the 
sale  of  fur-bearing  animals  cx>ntri- 
buted  $82,481  and  pelts  $525,493. 


HOLLINGER  CONSOLIDATED 
GOLD  MINES  LIMITED 

DIVIDEND  NT  AIDER  .369 
A  regular  dividend  of  1%  ha.s 
been  declared  by  the  Directors  on 
the  Capital  Stock  of  the  Company, 
payable  on  the  22nd  day  of  April. 
1943,  to  shareholders  of  record  at  the 
close  of  business  on  the  8lh  day  of 
April,  1913. 

DATED  the  1st  dav  of  April,  191,!. 

P.  C.  FI  NLA  A 
Secretary. 


10' 

Asbestos  Corporation  Limited,  an-  News  of  Mines  and  Western  Oils  11 

Britain-U.S.  Both  Have  Plans  ’ 

for  World  Bank  .  12  : 

Statistical  Review  of  the  Socu-  j 

rity  Markets  .  13  1 


Canadian  Ceiane.se  Co.  Ltd.,  an¬ 
nual  meeting  in  Montreal  on  Wed- 
I  nesday,  April  2l6t  at  2.30  p.m. 


INVESTORS  AND  MINING  INDEX 


LORD  ELGIN 

OTTAWA 

400  OuUida  Rooms,  o!l  wim  BolH 
Room  for  One  Perjon,  ^2-^  to  ^3^® 

NO  H/CH£/t 

flip  FUHU  HOIHS 

MONTREAL  TORONTO 

Room  for  One  Person,  *1^°  to  *259 
NO  HICHCR 

COMFORT  •  CONVENIENCE  •  tCOHOMY 


■ -  Abttibi 

Dominion  ^>torc»  LlmUod,  annual  Amc  .  Cyor.amid 

/.oci,  1  II  niceting  in  Toronto  on  Wcdnc.sdav,  i 

get  casli,  Montreal  Power  is  usually  i  . _ oi».  .  in-.n  i  Asiona Quebec 

l  absorb  !  ^  '  Alumin.uni 

^  *  - -  I  Brown  Co. 

AVaitc-AinuIet  Alines  Ltd.,  annual  | 


old  because  the  mai-kei  can 
I  heavy  sales  without  much  facrifice 
in  price.  As  a  rule,  in  the  past,  afte’: 
absorbing  sucli  offerings  the  stock 
has  recovered  again  under  force  of 
investment  buying  in  this  issue. 

DOAIE  MINES  PRODUCTION 

i  Toronto  —  Dome  Mines,  Limited 
I  reports  for  month  of  March,  gross 
i  production  of  $501,007  from  45,100 
j  tons  of  ore  milled.  This  compared 
I  with  production  of  $501,656  in  Feb¬ 
ruary  this  year  and  $631,717  in  March 
i  1942. 


j  .NEW  BROKERAGE  PARTNER 

Toronto.  —  AKrod  Bunting  has 
I  been  admitted  to  partnership  in  the 
'  reorganized  firm  of  Peaker,  Trent 
I  &  Bunting,  formerly  trading  under 
:  the  name  of  Hanibly,  Peaker  and 
1  Trent. 


meeting  in  King  Edward  Hotel.  Tor-  |  ercwors-Dist,i. 
onto  on  Thursday,  April  22nd  at  2.30  ;  b  a.OiI 

j  Bui;a.  P-oducti 

P'"*'  ;  Con.  I.  I.  Trust 

-  I  Con.  Iron  Found, 

Dome  Mines  l.imitcd,  annual  j  Can.  Picago 
meeting  in  Royal  Y’ork  Hotel,  'I'o.'- 1  ciif'ton°Co  isoi'd 
onto,  on  Tuesday,  .April  27th  at  2]  Chostcrviiie 
p.rh.  C  P  R. 

;  Co-''i.a.'um 
Cone.  Diversified 
Con.  Molort.c 
Dorn.  bto.-Ci 
OcMTAC  /F^lnes 
Distil.  Seog  om 
Dominion  Tor 
Dosco 

Dorn.  Magnesium 
Dom.nion  Oil 
Foundation  Co. 
Fraser  Coy's 
Gold  Belt 
Gt,  Lakes  Power 
Gur.flint  Iron 
God's  Lokp 
Goodvro'’  T;ie 
Gypvjnt  Lime 


International  Nickel  Co.  of  Can¬ 
ada  Limited,  annual  meeting  n 
'Poronto  (Royal  York  Hotel)  on 
Wednesday,  April  2Sth  at  2  p.m. 

Canada  Steamships  Lines  Limited. 

annual  meet'ng  m  Monlrcai  i.-n 
Wednesday,  2\pril  28lh  at  11  a.m. 


Montreal  Tramways  Company,  an¬ 
nual  meeting  In  Montreal  on  Tliui's- 
tiay,  April  29tli  at  noon. 


3  Hort  Battery 
k  :  Hard  Rock 
1  I  \  Halliwell  Gold 
)  I  ,  Homo  Oil 
^  Indus.  Acceptance 
i  2nd.  Inter  Stata 

2  I  Imperial  Oil 
1  ^  Kerr  Addison 

5  I  Lower  St,  Law, 

F-  ;  Langley's  Ltd. 

I  ^  ,  .M.  tx  O.  Paper  Co. 

3  :  Montreal  Power 
^  ,  Mercury  Mills 

5  j  Nationol  Sugor 
2  [  National  Vulcan 

1  I  '  N  ckcl  Ofise's 
i  [  j  Pfcmicr-Boraer 

1  Norando 
^  I  I  Price  Bros. 

^  :  Penmens 
^  1  1  Royalitc  Oil 

!  Shcrwin-Will.am.s  o’ 

I  I  ;  S.mpsons  Limited  1  ■ 

^  *  Sudivon  Consol'd  t )  1 

I  Sigmo  Mines  1  ^ 

9  j  Sloden  Mo!a;  tic  1  *  I 
1  I  I  Shell  Exploration  1 1 

1  I  !  Supcrsiik  Hosiery  5  1 

6  I  Texas-Con.  0.1  II 

2  j  Tomblyn.  G.  2  ' 

Thomp.-Lundmark  II  | 

2  j  Toburn  Gold  1 1  I 

f  I  ViQu  Limited 
1  I  I  Wilsil  Ltd.  2  I 

1  Yukon  Conxjl  d.  *  I 

■’I  i 


Break  off!”  To  mea  in  training  or  “over  there'', 
that  order  means  “Now  for  a  Sweet  Cap’’.  So  it  is  also  with 
the  Navy  and  the  Air  Force  from  the  far  Norlh-#cst  to  the 
jMiddlc  East.  It  is  Sweet  Caps’  war  job  to  help  men  relax 
after  strain.  And  they  do  it  so  outstandingly  well  that  they 
are  the  most  popular  cigarettes  with  Canadians  over  here, 
over  there,  everywhere! 


SWEET  CAPORAL 

CIGARETTES 

*'Thc  pujcst  fona  io  vbich  tobacco  can  be  sasoked" 


**lt  warhted  our  hearts  .  .  .  thank  voir  very  much’* 

writes  Caiudian  Milit&ry  Headguaxters  Overseas  resardinjS 
t  sbipmeat  of  cigarettes  and  adds.  'There  is  no  n)nr& 
arrrscUled  tiiat  ceuid  be  sent  by  Canacuaa  people  af 
ho4De  to  their  men  and  women  overseas  than  cigarettes.'' 


1 


